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EARLY  MATURING  LONDON  SHOWS; 
SECURITIES  MUCH  INTEREST; 

SeruriticK  which  will  inaturu  00^0 

in  a  few-  niontti(=.  up  to  1. 1||V |1|J|  11 N  l.|J  X  ' 
three  or  even  more  vears.  can  Wnil  ^  WW 


SecuriticK  which  will  mature 
in  a  few-  months,  or  up  to 
three  or  even  more  years,  can 
often  be  exchanged  for  some 
unusually  attractive  new-  issue 
or  odd  lot  which  may  Rive  the 
investor 

1.  A  higher  income 

2.  .4  brnttcr  (crin  security 

3.  .4  hotter  Krade  of  seeiirity 

4.  A  more  inarketahle  seciir- 

It) 

.4n  additional  profit  due  to 
some  exceptional  or  special 
condition  iike  exeliuiKte,  or 
place  of  payment,  etc. 

Write  us  for  sussestions  as  to 
any  early  inatiirinK  securities 
you  hold  and  might  like  to  ex¬ 
change. 

A.  LAMES  &  CO. 

Transportation  Bldj*. 
MONTREAL. 

INVEBTUENT  8ECVRITIEB 


Canadian  Securities  Show  Good 
Advance — C.  P.  R.  Tries  Out  I 
New  Big  ex-German  Liner — \ 
Many  Canadian  Interests  in 
London  —  Interesting  Report  I 
British  Empire  Trust  Meeting.  ^ 


SATURDAY,  AUGUST  13TH,  1921 


Province  of  Saskatchewan 

6%  Bonds 

Due  Feb.  1,  1936 

Price  to  yield  6.30  per  cent. 


1 0C.  A  COPY,  $3  A  YEAR 


iGROSS  TONNAGE 
OFGOVT.  MARINE 
SHOWS  INCREASE 


E^Muhei  IgSi 


lORO.NTO 

VICTORIA 


NFW  VORK 
CHICAGO 


Will  You  be  Ready 
for  Prosperity? 

Resumption  of  normal  buying 
condition.®  will  see  a  big  in¬ 
dustrial  expansion  in  Canada. 
Investors  w-ho  put  their  capi¬ 
tal  to  w-ork  productively  in 
basic  C'anadian  industries  will 
not  only  reap  solid  returns, 
but  will  help  to  hasten  better 
times. 

Chemical  Products.  Limited, 
based  on  a  widespread  de¬ 
mand  for  fertilizers  and  in¬ 
dustrial  rliemicals.  and  back¬ 
ed  by  prominent  Canadian 
business  men.  affords  a 
a  o  u  n  d  creative  investment 
through  its  8'“'-  Cumulative 
Participating  Preference 
Shares.  Write  us  to-day  for 
ilpscriptivfi  circular. 


^  (From  flic  1>oii*loii.  Fiijf.,  Bureau  of  IX o  v*  x  a 

!  The  Fiiianrial  Times.)  '  |  JtEcl  i  Al 

!  Canadian  Dominion.  Provincial  and, 

I  Municipal  bonds  continue  to  he  in  a  w  i.  c 

I  favor  on  the  London  Stock  Exchange  21  St.  Jonn  StI 

'and  advances  of  from  one  to  two'  MrkNTRITAl 

points  have  to  be  reconied  in  many  ■ 

I  instances.  As  regards  railway  se- 1 
curities,  Canadian  Pacific  shares ' 

I  have  been  in  request,  principally  ow  -! 

I  ing  to  the  rate  of  exchange  position,;  — — — — — 

[  and  the  price  rose  six  points.  Hud- ;  . . 

son’s  Bay  shares  are  steady,  and  in  -  -  _  -  ----  . r» 

the  miscellaneous  group  electric ;  |U|  It  |yW  LLn  |||D|aV 
light  and  power  and  steel  issues  arc'  |X|^|X  f  |  t M  I 
a  good  market.  i 

I  The  London  Stock  Exchange  Com- j  APT  ATTHklTIAXI 
I  mittec  have  ordered  the  Canadian i  I  II  I  I  I  IIIM 

I  Pacific  Railw-ay  Company  £l,913,7u7;  ^1  I  Ball  I  Iwix 

I  additional  four  per  cent,  perpetual' 

■debenture  stock  and  £404,914  four'  Cjnr*||  |UB  A  D||  L  T 

;  lH-eference|  ^  I  UUll  lflnllf\L  I 

stock  to  be  quoted  in  the  ofllcial  list.) 

I  In  the  general  money  market  con-:  - 

[ditions  are  decidedly  easy.  Money;  Local  Market  Continues  to  Dis- 


Harris,  Forbes  &  Company 

lacorporaleil 

21  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


One  Hundred  Million  Saved, 
Mr.  Meighen,  Would  Equal 
One  Hundred  Million  Gained 


I  from  day  to  day  now  commands  3Vi:  i 
I  per  cent,  per  annum,  w  hile  surplus  i 
balances  are  placed  as  low-  as  Z'/s  per! 
j  cent. 

!  The  cheapness  of  money  is  very ' 
j  slowly  affecting  the  Stock  Mankets.' 
;  but  now-  tha4  the  rate  for  deposits  is  I 
j  only  3Vs  per  cent.,  as  compared  with' 
!  5  per  cent,  but  a  few  w-eeks  back,  it  I 


count  Possibilities  of  the ! 
Worst — Boot  and  Shoe  Fac¬ 
tories  and  Sugar  Refineries 
Operate  on  Full  Schedules — , 
Improvement  in  Other  Lines.  | 

The  stock  and  invcsimcni  niaiketsj 


;  is  naturally  anticipated  that  money  *0  display  the  indiffercnco 

iwill  find  its  way  to  the  Stock  Ex- 1  chaiacterized  them  lor 

change,  to  be  employed  in  the  nui--l™o°‘hs  past.  Improvement  has  not 


based  on  a  widespread  de-  |  change,  to  be  employed  in  the  pur-}  months  past.  Improvement  has  not 
in.ard  for  fertilizers  and  in-  chase  of  high-class  or  other  securi-  J’ct  made  its  appearance  in  industrial  I 
dnstrial  chemicals,  and  back-  '  II  is  for  this  rea.son  that  the!  circles  and  convci .sation  with  those! 

ed  by  prominent  (.'anadian  i  money  lor  investment  stocks  is  quite'  engaeetl  in  many  lines  of  manufHc-| 
Inisine.ss  men.  affords  a  firm,  while  in  commercial  securities  |  l)ringa  oiil  tlie  opinion  tliatj 

sound  rreative  investment  |  the  tone  shows  considerable  im-jiil’ic  betterment  need  be  looked  forj 
through  its  S'"--  Cumulative  i  provement  I  until  next  year.  .Manufacturers  of  1 

Piirtiripating  Preference  j  BriUsh  Fmpire  Triisf.  |  many  lines  of  heavy  iron  and  steel  I 

Shares.  Write  tis  to-day  for  j  In  his  presidential  addres.s  at  the  Pcmluct.s  find  an  unusual  absence  of} 

ilesrriptive  circular.  i  annual  general  meeting  of  the  British  ‘*cmand  and  are  meeting  keen  com-j 

'Empire  Trust  Company,  I,.imited. i  Rcl'I'""  I''"*'  “'c  I'nited  States  for| 
I  B»annm  X«XnOAIl  0  Ia  *’**‘'^'  Ixtndon.  .Mr.  K.  M.  Horne-  «I>at  Httle  business  is  offering.  .Sonic  | 
UrUlldlll.t3uilaUll&i.ll  'Fayhe  slates  that  it  has  been  neces- 1  in’R>o'cnicnt  is  felt  in  the  ligliici  ; 

LiMl-reo  "“IF  this  year  to  provide  a'  'here  is  rea.son  to  look  for- 1 

tx’^vr'CT'XA^rivTT'  DAXTr-rtjci  Bubstaotial  amount  to  write  the  considerable  activity  in 

IM  1  BANh-LKb  vestments  down  to  the  lowest  market '  these  with  the  coming  of  spring.^ 

85  Bay  Street  37  James  St  S  : ''values.  The  intrinsic  value  of  the!  I^^ck  of  einidoyinent  at  recent  and; 

TORONTO  HAMIITOV  I  securities,  with  a  few  exceptions,  even  exialing  rates  of  wages  is  liring- 

-  MAiUinuN  :  remains  satisfactory,  and  no  doubt '  sihoiit  a  gradual  decline  in  costs,. 

much  of  the  depreciation  will  lie  re-'^'t  the  way  around,  .so  that  the  pros- 

uREATER  EFFICIENCY  eovei-ed  in  years  to  come,  but  the  pects  for  the  renewal  of  building  and  : 

'directors  are  convinced  that  the '  construction  in  1922  are  considoitd, 

IN  RUBBER  INDUSTRY  "I^hlng  of  fun  provision  for  depre-  sood. 

Ill  iiwi#i/bii  lllWWwilll  ciation  from  year  to  year  is  the  only  notii  eablc  impro\emrnl  ha-s , 

- - ^  sound  policy,  as  it  places  the  com-  taken  place  in  tin-  demand  for  boots! 

I  ret  endniis  (  hunge  in  Proiliictioii  |  pany's  credit  on  an  unquestionable  and  shoes.  Some  of  tlie  sugar  re-' 

Shown  III  Large  Plants  at  ;  basis — a  matter  of  the  first  inipori- ,  fineries  are  operating  actively,  more  > 

Akron.  Ohio.  ance  from  the  point  of  view  of  oh-  especiallc  tipon  export  orders  and. 


Shown  at  Large  Plants  at 
Akron.  Ohio. 


.4kron  The  new  era  of  efficiency  |  taining  and  carrying  through  future  there  are  evidences  that  the  sugar  in- 
in  the  rubber  industry  is  nowhere  bet-  business.  dustiy,  as  a  wliole,  is  in  a  much 

ter  exemplified  than  in  the  tube  de-  xhe  companies  wiih  which  ihe  healthier  shape  ami  is  gradually 
partinent  of  Goodjear  Tire  &  Rubber  British  Empire  Trust  t'ompany  are  pulling  itself  'ut  of  the  difficiiltie i 
(  o.  During  the  past  month  the  com-  associated  are  mainly  w-ell-known  which  well  nigh  destroyed  it  during 
pany  has  been  making  nearly^30,00n  Canadian  concerns,  inc  luding  the  the  past  jear. 

525  men.  British  Columbia  Electric  Railway,  in  general  lines  of  dry  goods  and 
this  is  more  tJian  6  tubes  a  day  a  tj,p  Winnipeg  Electric  Railway,  the  groceries,  businc.ss  is  halting.  Prices 
man.  In  1.),..  it  lequired  more  than  (-anadian  Western  Lumber  Company,  are  declining  and  it  is  lielieieci  will 


1.100  men  to  prriduce  23  OOO  tubes  or  Canadian  tVestern  Natural  G.as. 
an  average  of  about  20  tubes  a  day  .  ^.^.^pany,  in 

Jh.s  iDcrea^  in  efficiency  is  charac-l  ^ 

teristlc  of  the  industry  s  tightening  interested 


up  all  along  the  line. 

At  present  approximately 


the  Canadian  tVestern  Natural  G-as,  |  decline  further  before  tlie  pultlic  is| 
Ihght.  Heat  and  Power  Company,  in  i  convinced  that  bottom  lias  been 
all  of  w-liich  British  capital  is  heavily  reached.  Once  this  takes  place,  tniy- ' 
interested.  •  !  ing  will  no  doubt  be  resumed  on  a 

“Many  of  the  coinpanit  s  w  ith  liberal  scale  and  trade  will  again 
which  we  are  eonnected  felt  the  ef-  reach  normal  proportions.  j 

feet  of  the  war  as  much  as.  if  not  Meantime,  the  stock  and  invest- 1 


day  and  piece-workers  are  required  _ _ _  -  if  nuuju  i  i  1  ne  Ljoverninent  cannot 

in  Akron  to  produce  approximatelv  ,  '  '  .  .  a  '  iniiiai-  Meantime,  the  stock  and  invest-  individual  problems,  nor  shou 

75,000  tires  a  day  whereas  previous  ^  "  at  home’’  m'^  HorLTayne  markets  give  no  distinct  signs 

to  the  denression  T"' OOO  workers  of  nome,  Air.  Home  j  a>  nr  adjustment  has  been  eom-  ...  . 

the  same  kind  were  needed  to  make  '"J’  'Y"  '  """"  callinR  for  taxation  a 

less  than  lOo.ooo  tires  a  dav.  !  electric  light,  gas,  and  companies  of  reverse  of  favorable.  For  annum  upon  the  commerce  ol 

Present  tnlie  production  at  Good-,®  similar  character,  whose  fares  a"'*  many  months  past,  the  market  lias  open,  through  the  offer  of  Lo 
year  is  the  high  water  mark  in  this  agreement  or i  discounting  unfavorable  dcvsl-  deficit  or  avoid  it  altogether, 

department.  It  is  7.000  tubes  a  day  iegislation.  the  charges  which  they  j,  may  he  that  some,  at 

higher  than  anv  previous  record.  make  could  not  he  raised  to  j  of  these  developments  will  lake  (CoBtinoed 

Tubes  are  in  demand  because  many  enoi-inously  increased  costs  pjacc.  I'p  to  the  present,  however, _ _  _  _  _ 

automobile  owners  are  making  old  operation  vuthout  fresh  agree- ;  jj|p,.p  Peon  pot,  scant  response  j-ijavi,  'i-ifi-vt  .ah  aiHi 

casings  last  just  as  long  as  possible  or  amendments  to  le^gislation.  ,n  ralamily  predictions  so  that  we  '  uv  wi-n-r  I 

and  also  because  the  use  of  old  cas-  (rontinued  on  I*age  7.)  j  must  assume  that  either  the  market  LAI  r.I  II  I  Bi  ,  1,1  I. 


^  I '  HE  adoption  of  a  policy  of  strict  economy  and  retrench- 
inent  on  the  part  of  Government  is  about  the  most 
advantageous  thing  Hon.  Arthur  Meighen  can  do  for  Canada 
at  this  stage  of  the  game. 

We  have  formed  the  vicious  habit  of  looking  tow-ards 
governments  to  settle  our  problems  for  us  and  to  make  two 
blades  of  grass  grow  where  grew  hut  one ;  whereas,  most 
difficulties  are  individual  in  character  and  should  be  settled 
by  the  individual. 

But  there  are  functions  which  pertain  particularly  to 
government  and  must  he  attended  to  by  government. 

One  of  these  is  the  collection  of  public  revenues  and  the 
expenditure  thereof  in  the  public  interest. 

One  of  them  is  not  the  operation  of  a  railway,  even 
though  that  railway  he  a  remunerative  enterprise.  If  at 
any  time  more  than  another  the  operation  of  a  railway  is 
not  a  governmental  function,  it  is  when  the  railway  is  a  los¬ 
ing  proposition- 

W'e  are  reminded  of  all  this  by  the  return  to  Canada  of 
Premier  Meighen  and  by  the  simultaneous  occurrence  of  a 
political  meeting  at  which  Roch  Lanctot,  M.P.,  for  Laprairie- 
Napierville,  offered  the  view  that  the  best  way  out  of  the 
present  railway  difficulty,  in  Canada,  was  for  the  Govern¬ 
ment  to  make  over  all  its  line.s  to  the  Canadian  Pacific  Rail¬ 
way  for  the  consideration  of  $  I . 

Mr.  Lanctot’s  advice  sounds  like  a  joke,  albeit  a  joke  on 
a  serious  subject. 

Yet  many  a  true  word  has  been  spoken  in  jest. 

Nothing  could  be  more  serious  at  the  present  juncture 
for  Canada,  than  the  ownership  of  a  system  of  railways  show¬ 
ing  a  deficit  of  possibly  $2,0f)0,000  per  week.  If  this  is  a 
business  proposition — and  we  must  view  it  as  such  in  spite 
of  its  unbusinesslike  appearance — it  should  he  dealt  with  as 
a  business  proposition. 

What,  then,  would  a  business  man.  a  business  firm  or  a 
business  corporation  do  with  an  undertaking  which  was  show¬ 
ing  a  deficit  of  such  magnitude  and  which  contained  no  pos¬ 
sibility  of  remunerative  operation  within  the  lifetime  of  the 
owners  ? 

L'ndoubtedly  it  would  be  disposed  of  to  the  highest  bid¬ 
der — even  at  Mr.  Lanctot’s  price  of  $  I . 

Much  more  so,  then,  should  a  better  ofler — such  as  al¬ 
ready  outlined  by  Lord  Shaughnessy  for  the  Government 
railways — be  seized  upon  by  Government. 

The  Government  cannot  do  much  towards  solving  our 
individual  problems,  nor  should  it  be  expected  to  do  so. 
But  it  should  not  add  to  these  problems  by  persisting  in  a 
course  calling  for  taxation  aggregating  $  1 00, 000, 000  per 
annum  upon  the  commerce  of  the  country  when  a  way  lies 
open,  through  the  offer  of  Lord  Shaughnessy,  to  reduce  this 
deficit  or  avoid  it  altogether. 

(Coatinoed  nn  Fage  7.) 


j .  Robert  Dollar  Acquisitions  Have  4C 

I  Been  Big  Factor  in  Increasing  I  ^ 

I  Tonnage  Under  Canadian  Re- 
I  gister — Canada’s  Position  is  DUE  Ist 

i  Well  Regarded  in  London  and 
Ottawa — The  Labor  Situation. 

I  _ _  !  Princip: 

'(From  fho  Otfafra  Bureau  of  The  j  Payal 
I  Fiiiaiieial  Times.) 

I  0((:iwa.  -  CanadiTs  mercantile  niar- 
j  ine  continues  to  ri-ow  in  a  very  gra-  n  •  * 

IlifyinR  manner.  By  this  .is  not  "TlCC  tO 

I  meant  the  Canadian  Government's  \ 
merrantilo  marine,  but  the  body  of 
!  shipping  on  Canadian  re.gister.  .\t 
the  end  of  1920  there  were  on  re- 
j  gister  1.0!11,895  net  tons:  diiriii.g  the 
I  five  months  ending  May  31.  another 
;t!1.915  tons  were  added.  But  dur-  | 

'ing  this  time  no  less  (han  28. ,580  net  OORPORJ 
I  Ions  vere  taken  off.  so  lliat  the  ton-  |  Canada  lii 

iiage  on  register  at  May  31st  was  :  « 

louly  1,128,330.  Still,  this  indicate.-!  I 
.steady  progress. 

j  The  growth  of  shipping  on  Cana- 
'diaii  register  was  really  much  greater 
sinee  1911  than  the  mere  lignres  TX  . 
would  indicate.  Asa  iiuitler  of  fact.  H  OFl 
if  a  person  in  going  over  the  records  •*- 

by  years  only  took  into  account  the 
I  number  of  vessels  on  register,  he 
jwoiild  rome  to  tlie  eoneliisiou  that  The  Fort  1 

the  Canadian  inerehaiit  marine  was  I  -  -  j  l 

■  on  the  decline.  In  1911  Ihe  net  ton-  Limited,  fi 

nage  on  Canadian  register  was  932,-  drillintr  nr 

122  tons,  and  the  number  of  vessels  ” 

,8,722.  In  1917  the  net  tonnage  was  lease  at  Fo 
,!G1.138,  while  the  number  of  vessels 
ihad  deereased  to  8.559.  So  -it  Is  i  adjoins  the 
Hound  that  while  at  .May  31st  last  the  .  ■  I  r 

,1101  tonnage  hail  advanced  to  1,128.-  .  Imperial  C 
330.  the  iMimber  of  ves.sels  had  fur-  jj,  gj 

ther  deeliiied  to  8,277. 

The  decline  in  the  nuniher  of  ves-  will  reach  I 

sels  is  explained  hy  the  lari  that  a  .  . 

large  proiiortion  of  Ihe  old  sailing  August, 

vessels  has  been  leplared  by  steel 
!ones.  and  by  the  further  fart  that  .. 

there  has  been  a  groat  I'leaning  up  Full  partu 

of  the  register.  It  is  no  reflection  »u;,  figlJ 

on  the  Department  of  Marine  to  say 
that  iiiifil  a  little  over  a  year  ago  j  mailed  upo 
the  re.gister  contained  the  names  of  ' 

'a  iiuinher  of  ships  that  had  passed  { 
out  of  existence;  indeed,  some  ol  i  ■ — 

them  had  gone  to  the  bottom  or  had 
ibeen  broken  up  some  years  ago.  !  AikcIa  FunS 
'Owners  not  reporting  vessels  that  I 
}had  passed  out  wei-e  liable  to  fine.  I 
I  lull  this  does  not  seem  to  have  been  |  |  A|Tini*21 

'enforced  very  rigorously.  How- j  V/VHIUltt 
;ever,  a  little  over  a  year  ago,  the  | 

Uiroom  was  applied  with  a  vigorous  ■  Bldg, 

■hand,  and  since  then  a  very  thorough  '  *  ’ 


WE  OFFER 

PROVINCE  OF 
QUEBEC 

4%  Bonds 

DUE  Ist  MARCH  1934 

Principal  and  Interest 
Payable  Montreal 

Price  to  Yield  6.10^r,  j 


DoMLNIOTf  SECUEITIBfl 

OaRPORATIOlH  UL^MTDD 

CANADA  Lire  DLDO.  MONTDVAt 


Fort  Norman 

1  he  Fort  Norman  Clil  Co., 
Limited,  have  commenced 
drilling  on  iheir  properly 
lease  at  Fort  Norman  which 
adjoins  the  holdings  of  the 
Imperial  Oil  Co.,  Limited, 
and  it  is  expected  that  they 
will  reach  the  oil  sands  late 
in  August. 

hull  particulars  regarding 
this  field,  map,  etc.,  will  be 
mailed  upon  request. 


Anglo  Canadian  Financial 
Corporation  Limited 


IM  TBOn  ro  l.l  T  POUKR 


jeletining  has  been  done.  During 
!lhe  five  months  ending  .Mtiy  Isl  lust 
tio  less  than  iliH  vessels  of  all  kinds  | 
■  had  lieen  removed  from  the  register, 
while  only  115  had  lieeii  added. 

.  Canadii  in  Leading  IN>sifioii. 

I  In  the  matter  of  gross  tonnage  | 
iCaiiada  compares  more  flian  favor-  r 
■ably  with  any  other  country  of  her 
population.  At  the  end  of  .lime  it  I 
I  was  approximately  1.583.19)0  tons,  j 
Wlial  this  means  may  readily  iu'  sriji 
from  Ihe  fact  tlial  tlie  gross  tuiiiiage  i 
'of  all  tlie  British  dominions  is  only  I 
given  as  1.950, oiio.  Canaiia  has} 
'nearly  50O.O0tt  tons  more  Ilian  Spain,  j 
land  550,000  funs  more  Ilian  Norway,  i 
'Germany's  tonnage  is  now  only  650,-  j 
1000  gross.  It  w  ill  1)0  iiiteri'sl ing  to  I 
Iwalch  tlie  growtli  of  tlie  two  eoiiii- 
li'ies  fluriiig  tlie  next  five  years.  i 
.\  great  <l<“al  of  the  lonnag<>  now  } 
lieiiig  r<‘gistei'ed  i.s  foreign  built,  j 
wliieli  has  he<‘M  puieliased  abroad' 
and  brouglit  lo  lliis  coimlry.  In-j 
I'luded  among  these  vessels  is  some  | 

, German  loriiiage  that  is  doing  not  .i 
'lilllc  lo  swell  llw  fanadiati  figures.  | 
Of  the  36  steel  vessels  registered  in  i 
.May.  9  were  built  in  oilier  eoun-j 
tries.  ln(le<'d.  of  tlie  32.778  net  ot  | 
steam  toiiiiag(‘  registered  during  llial 
Iniontli.  marly  25,000  tons  wiua-  for¬ 
eign  built.  Ihe  greali-r  p.irt  of  it  h 
from  yards  in  the  I’nited  Kingdom. 


JIaiii  1038. 


vl  17  15,200 

lx  Township  of 
lyr  ETOBICOKE 
Y  BVz'i  Bonds 

Due  .Inly  I.  19‘»2-30 
Itate  lo  yield 
6.50o;. 

22,300 

Townsh’p  of  Etobicoke 
O'/z'  f  Bonds 
l)iii>  .Inly  I.  I93I-39 
Itate  to  Vielil 

6.50' r. 


r-if-w 

fg/v&itcT 


C.P.R.  BaUdlnc 


Ings  is  hard  on  lubes.  - - - - 

Increased  production  effieeney  ot!|A|Anrny  CIHMC  flC 
Coodyear  will  probably  he  oeenm- ,  wlUNw  Uf 

panted  by  another  general  readjust-,  DllClfcirOP  nriflltAI 

ment  of  wages  and  salaries  because ;  KljN|nhXX  |lpy|y||| 

of  the  introduction  of  the  hmiget  sys-  w  il  I  ink 

fern  this  week.  Blanket  decreases  ,  ~  , 

.are  not  fo  he  made  hut  department  ; I’lizzled  al  (nii)iniied 


heads  limited  in  their  operating, 
quota  must  make  cuts  to  make  their  i 


High  Bafos  for  .Money, 

A  more  optimistic  feeling  is  abroad 


department  rome  within  the  allow-  as  regards  trade  prospects,  and 
ance.  'already  preparations  to  take  advan- 


has  made  a  huge  blunder  nr  that  Ottawa.- Award 
.luring  the  next  f*"'  'uonths  U-rtink  Arbitration 

weak  spots  will  make  their  appear- 1  h,y  complete 

(Continued  on  Page  7.j  !  Meanwhile,  mani 

_ _  Grand  Trunk  lias  ! 

'  Government,  .unde 

DEPOSIT  EXTENDED  } 

CnD  DAPlfCDC’  nrDC  ro-ordlnating  H 
rUlt  I  MuIVkllO  ULD0«  ing.  Sir  Jo.seph  K1 


ot  tlie  trranfy 
Boanl  will  prob- 


IG  (fl.l  MIUKR  ('aptain  Rob*  rt  Dollar  is  doing 

FROM  O.N  I'ARIO  IIYORO. ‘duite  a  little  to  increase  Ihe  tonnage 
on  (Janiidian  regist<  r  During  Ma.v 
I'ollowiiig  a  (onferenee,  (Confiixiett  on  Page  7.) 


ably'  he  completed  liy  .September,  "’ith  -Idaiii  Beck,  eliaiiman  of  the, 
!  Meanwhile.  management  of  the  Ontario  Hydro-Kleetric  Rower  Coni- 
Grand  Trunk  has  been  vested  in  Ihe  mission,  .Mayor  t'ousens  of  Detroit 
Government  .tinder  a  board  which  ,,  ..infract  t.elween 


city  of  Di'troif  and  t'oniniission,  for 


LOADING  HOLDERS 
AT  FAKE  PRICES 


MAVFK  FM  FKI  ST.S  ICLi.I.Mjl  ISII 
(  (IM  iiOL  I  .S.  MAIL  S.S.  to. 

New  York.  Mayer  mleresls  at*' 
about  to  H'limpiish  I'onlrol  of  1'.  S. 
.Mall  Steamship  t  o.  lo  group  hea<led 
hy  Alfred  K.  (Ilegg  ami  Kermit  Itoo  ■ 
evelt.  Reported  effort  of  Harriinaii 
inii'iests  to  obtain  control  of  U.  S. 
Mail  positively  denied  li.v  W.  .\.  Hai- 
I'iinan. 


adian  .National  systems,  and  the  work  Kunnlvin"  hvdro-elertrie  ofiwei-  frnni ! 

of  co-ordinating  the  two  is  proceed-  vv'  fi  nr,  om^  '  TonmU,.  Ontario  investors  ar.  be¬ 
ing.  Sir  Jo.seph  Klave.lle  Is  acting  as  „  wil,  then  r  submitted  toi'""  ]->  "  ®': 

chairman  of  the  joint  board,  and  will  Dpirnit  Cfuiiicil  Siinnlv  of  first  ' '  imw  to  *  .iii.id.i.  lull 

nresiimablv  carrv  through  the  con-  1  w  hi.  h  are  alrivuly  pn  ity  well  in 

pre.  uiDdoiy  carry  inrou.,D  me  con  j,f,  ;,houl  6t).<iot)  horsepower.  'Phas.. 

solidation.  which  is  expe*ted  to  take  Kvanfuallv  a  new-  transniisKion  tine  ‘  llllf'l  -Stat*  S.  I  he.s* 

about  a  vear  Whethet  hr  will  «'on-  ^  1  an.  m  .ssi  )n  Iin*  ;  working  on  vvliat  is  known 

anouT  a  yc^.  vvneinei  n*  win  *  tm  would  have  to  be  const  nicteil.  .Mayor|„„  o.-naass  'I’hav  l-o 

tiniie  in  office  thcreaft<  r  is  lincer-  cousens  exnects  the  citv  will  not  1  '  loading  lonce.is.  I  hey  g) 

lain  O  lsens  expeds  me  t  ty  win  imi  f^jiarehoblers  of  a  .ompaiiy 

soon  as  the  awar.l  is  announe-  and  by  quoting  them  li.  titlous  prices 

ed  the  Gov^rnmen  w  1  iss  rnew  4  for  Iheir  securities  try  to  g.d  then,  lo 

0(J.  me  iTO\prnm<nT  isMje  new  o  power  but  Imht  the  streets  ..HHOOxnai  hUu  i/k  nndpr  thr- 

p.c.  stock,  to  be  exehanf;eTj  tor  com-  ^,p||  afldit.ional  bio(  ks  unuer  me  ^ 


Sir  Joseph  E'’lave.lle  Is  acting  as 


It  will  then  be  subniittefj  tf)*,, 


;  ,  ‘  V  .  '  _  chairman  of  the  joint  Imard.  an(i  will  luoimt  (  tuiurU  ^tmniv  fiiGit 

'already  preparations  to  take  atlvan-  uetioit  *  ounen.  Mippiy  ot  fust 

s  j  tage  of  it  are  indicated  in  man>  ;  O^er  $D,0D0JMKI  of  $]6«00(MHK)  Helien-  f  ^  4^  to\r^  ''***  about  t)tt.oou  horsepower. 


[ways.  '  Outstanding  at  the  present;  lures  IteposiU'd  -Scattered 

time  is  the  upward  movement  in  the  Holdings  i  ausc  Belay, 

price  of  securities,  which  goes  lo  v'ork.  Reorganization  f'oni- 

show  that  investors  are  now  bringing  ;  .^littcP  of  Allied  Pa.-kers  has  rnaile*!  soon  as  the  award  is  announe- 

I  out  their  i*lle  money.  Bond  prices  :  holders  of  undeposited  2fi-year  ,he  Government  will  issue  new  4 

I  are  generally  the  first  to  improve  m  U-onvertible  sinking  fund  6  p.c.  de-  „  p  exchanged  for  com¬ 

an  upward  market,  preceding  slocks ,  hentures  a  circular  announcing  ex- 
I  in  their  recovery.  Wholesale  trade,  tension  of  time  for  deposits  until 
I  while  only  slightly  more  active,  re- 1  cio.se  of  bu.siness  September  15.  1921. 
ficcts  a  much  more  cheerful  appear- ;  The  committee  points  out  that  con- 
ance,  and.  with  the  crop  outlook  a  summalion  of  the  plan  and  agreement 
•  satisfactory  one,  there  is  every  indi- ,  appears  so  clearly'  in  the  interests  of 
'  cation  that  the  early  fall  will  see  the!  debenture  holders,  as  more  than  5-5'% 
long  expected  improvement.  All  i  of  outstanding  debentures  has  been 
'  .signs  go  to  show  that  staple  line.s  are  ■  deposited,  and  that  holders  will  be 
'  iikely  to  return  to  normal  conditions;  given  opportunity  lo  put  the  com- 
[  before  luxuries.  i  mitfee  in  a  iiosition  to  consummate] 

I  r<inditii)iis  Improving  in  F.  S.  '  the  plan.  The  committee  will  aban-  , 
j  This  opinion  has  been  passed  on  to,  don  its  efforts  to  carry  out  the  plan 
a  local  financial  hotise  by  a  large !  unless,  within  the  period,  additional  j 
i  New  York  financier  in  business  cor-  ,  debentures  are  deposited  to  justify 
j  respondence.  He  states  that  condi- }  steps  to  cary  it  out.  | 

!  lions  generally  across  the  border  |  Under  the  plan  of  agreement,  time  I 
I  show  an  improvement  in  sentiment,  j  for  deposit  of  debentures  expired  I 
,  but  business  is  spotty.  Referring  to  July  12,  1921.  There  is  now  on  deposit 
j  interviews  with  four  large  conimer-  .substantially  $9,000,000  of  debentures  j 
I  cial  concerns,  two  reported  business  out  of  $16,000,000,  somewhat  under  j 
up  to  75  per  cent,  of  normal,  and  the  required  amount.  Delay  is  at- 
showed  signs  of  improving,  while  the  tribuied  to  the  fact  that  debenture 
other  two  stated  that  there  was  ab-  holders  are  so  widely  scattered. 

'  solutely  no  business  at  all.  He  in-  "pfie  debentures  are  not  secured  and 
timates  that  lines  showing  improve-  constitute  only  a  contract  debt.  Un- 
ment  would  appear  to  be  those  deal-  ^er  the  plan,  depoeiting  debenture- 
ing  in  necessities,  whereas  lines  that  holders  are  entitled  to  receive  50  p.c.  i 
i  might  be  classed  strictly  as  luxuries  jn  new  mortgage  bonds  and  50  p.c.  in  I 


Export 

Supremacy 

¥  lES  with  the  nation  that 
^  can  produce  most  economi¬ 
cally.  Power  being  a  big  factor 
in  production  costs,  industries 
are  being  diverted  to  where 
hydro-electric  power  is  obtain¬ 
able,  because  it  is  more  economi¬ 
cal  and  dependable  than  steam 
power. 

This  is  bringing  about  an 
industrial  migration  of  great 
American  industries,  particu¬ 
larly  those  that  manufacture  for 
export,  to  Eastern  Canada, 
especially  the  Province  of  Que¬ 
bec. 

This  and  other  favorable  factors 
regarding  Canada's  water-power 
development  are  dealt  with  from 
an  investment  standpoint  in  a 
pamphlet  we  will  gladly  send  you 
upon  request. 

NESBITT,  THOMSON 

AND  COMPANY  LIMITED 
322  St.  Jaiae,  Street.  MONTREAL 
TORONTO.  Ont.  LONDON,  Ont. 

HAMILTON.  Ont.  »S 


f-olidation.  which  is  expected  tij  take  Kvctually  a  new  transmi.ssion  Iin*; 
about  a  year.  Whether  hr  will  <’on-  ttonlfl  ha.vr  tn  hr  ron.strfir1r(J.  Mavnr 


nion  and  preferrcfl  to  value  fixed. 


Investment  Questions 

If  you  can  answer  the  questioa  “Have  I  ever 
suffered  loss  in  connection  with  any  of  my  inveat- 
ments?”  in  the  negative,  you  are  one  of  a  very 
few.  Yet,  it  is  very  easy  to  keep  all  one's  invest¬ 
ments  in  bonds  whose  s^ety  is  beyond  questioa 

At  the  present  time  one  does  not  need  to  sao 
rifice  interest  return  in  order  to  secure  this  safety, 
as  Canadian  Government  and  Municipal  bonds 
yield  over  6%  and  in  some  cases  over  7%. 

We  sbell  be  glad  to  send  you  perticulere 
of  oip  offeringa  on  reqoeet 

Wood,  Gundy  &  Company 


Toraate 

MoiNrtal 


157  St  JuMO  Street 
Montreal 
Tileplmie  Mela  707 


SaaketoeD 
New  York 
edoo,  Enif. 


seem  to  be  at  a  sUindetill. 


prior  preference  stock. 


buy  additional  lilocks  under  the' 
prices  they  quote  them. 

.So  far  the  game  has  lieiui  workcl 
almost  f'ntircly  on  unlisted  slocks, 
for  which  it  is  difficult  lofiml  regular 
qiiotafion.s.  The  extent  of  the  dar- 
I  ing  of  some  of  the  gangs  is  shown  liy 
the  fact  lliat  Ibis  week  sharclioldrrs 
of  a  certain  company  have  lieen  cir¬ 
cularized  and  a  quotation  made  for 
I  their  stock  of  $24  to  $25  a  share,  as 
'  against  an  actual  price  of  $4  fo  $4.50 
per  share.  The  game  i.s  not  to  try  to 
I  sell  them  at  the  high  quotation.  Inif 
;  to  use  it  to  sf'll  them  a  few  points 
under  it  and  many  points  above  the 
:  actual  prices. 

The  ri'gular  liou.ses  are  hearing 
from  clients  almost  daily  and  are  ad¬ 
vising  them  to  have  nothing  to  do 
with  the  new  gangs,  most  of  whom 
have  come  over  into  (Canada  from 
American  centres,  owing  to  the  fact 
that  business  has  fallen  off  so  much 
in  places  like  Detroit  and  Buffalo. 

It  is  felt  that  .some  sort  ot  new 
legislation  will  have  to  be  applied 
for,  in  order  to  try  ami  safeguard 
the  interests  of  investors  against 
the  unscrupulous  campaigns  that  are 
being  carried  out. 


Good 

Public  Utility 
Bonds 

are  always  in  high 
favour  with  con¬ 
servative  investors. 

Our  offerings  in¬ 
clude  several  gen¬ 
uine  bargains. 

An  interest  return 
of  to  7%  on 
this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulars  on  request. 

fonlSecinitics 

CORPORATIOIf 

b.  1  M  1  T  K  D 

MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL,  AUGUST  13,  19^1. 


iSAY$$YSTEMOF|Effect  New  International 
POSWSAVINGSI  Credit  Conditions  Discussed 

Dnuiio  1C  ctDAiifU'  ^nd.irni€tn  Lionclon  IS^nk 


m 

A  Complete 
Banking  Service 

Smali  traders  and  great  industrial  corpo¬ 
rations — workmen  with  modest  savings 
accounts  and  farmers  with  their  banking 
business — find  in  the  Bank  of  Montrea! 
the  banking  service  they  require  extended 
to  them  with  courteous  attention. 

The  facilities  of  this  Bank  are  equally  at 
the  service  of  every  class  in  the  community. 


BANK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 
There  are  20  Branches  in  Toronto  and  District. 

TOTAL  ASSETS  IN  EXCESS  OF  ^500,000,000 


TH€  MERCHANTS  DANK 

frr-  *1ontr«««.  CM**  CANAJBrfW  KsUblMlMd 
PsM.TTp  CaplUI  ....  110.500,000 

BM(r*e  rand  and  PiHMdcpJ  FraTli  •  0, 743.375 

Tout  D^kmUs  (April  SOtb,  1921)  •  .  orer  tl5i.!)ll.437 

Total  Aucts  (April  30th,  1921)  •  -  •  over  tll)0.3«7.40) 

President;  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President;  F.  Howard  Wilson 
General  Manager:  D.  C.  Maoarow 
SuPT.  OF  Branchej  and  Chief  Inspector:  T.  E.  Mcrrett 
Gbnerai.  SursAvisoR:  W.  A.  MEI.DRUU 

Approachable  and  Considerate 

The  so-called  dignity  of  banking  carries  with  It. 
to  the  minds  of  some  people,  an  Impression  of 
reserve,  which  has  at  times  actually  prevented 
them  from  becoming  depositors.  As  a  matter 
of  fact,  a  Bank  la  a  business  institution,  con¬ 
ducted  on  business  lines  by  practical,  successful 
business  men  who  are  both  approachable  and 
considerate.  It  Is  a  pleasure  to  do  your  bank¬ 
ing  at  The  Merchants  Bank. 

8M  Branches  in  Canada  Extending  From  the  Atlantie  to  the  Paeiie. 


IBANKS ISFRAUDI 

r-  n  .  ^  I  It  *  Earlier  Obligations — Have  Not  Arisen  Out  of  Normal  Trade! 

U.  S.  Postm^ter-Gcncral  Hayes  |  Relations  and  Have  Been  Unaccompanied  by  Any  Develop-,' 

Plan  of,  R^rganization,  Sub-  j  menl  of  Productive  Power  of  Debtor. 

milted  to  Congress,  rcr  Ai-|  _  j 

trading  Vast  Hoarded  Wealth  j  effort  of  entirely  new  iutcr-  charge  their  debts  by  the  export  of 

of  Country  Districts  Has  national  credit  conditions  was  dis-  manufactured  products, 

appointing  Features.  jrussed  by  Reginald  .McKenna,  rhair-  Jtiimeiise  Debts. 

iman  of  the  London  Joint  t'ity  &  “Finally,  the  new  debts  of  indivl- 
Washington.  —  Characterizing  the  o.,-,.  m  an  address  deliver-  fountries  are  jf  a  magnitude 

present  .system  of  administering  i  *  ,  ,  r  .u  t  '  .  ,  .  r  greater  than  anything  of  which 

Po.stal  Saving.s  Bank.s  in  the  U.  S.  MS  i recently  before  the  Institute  of  v,e  have  any  experience.  Germany, 
amounting  "almost  to  fraud.”  Post- i  Chartered  Accountants  in  London.  the  heaviest  debtor,  is  required  to 
master-General  Hayes.  ;ifter  con- i  .^|  McKenna  noinled  out  that  ihe  P«y  millions,  while  the  Fnit- 

siiltation  with  a.  number  of  eastern  '  |^  relationship  of  creditor  and  debt  States,  which  was  the  greatest  | 
and  western  bankers,  has  submitted  between  nation^s  .us 

a  plan  of  reorganization  to  <  on-  |  result  of  t>-,'/de  whereas  at  ihe  millions. 

gress.  .Mr.  Hayes'  opinion  is  ! present  lime  the  results  of  the  war  "'•f'c  then  we  have  a  new  state 
I  private  banks  never  attract  the  “va.st  i,,  ♦Ur.  mh  things,  isomething  which  is  bound 


Keep  Yourself  Informed 


OUR  Monthly  Commercial  Letter  re¬ 
views  the  financial  and  trade  con-' 
ditions  throughout  Canada,  with  which 
our  widespread  branch  system  enables 
us'to  keep  in  close  touch. 

We  shall  be  glad  to  mail  this  to  you  regulariy, 
without  charge,  upon  request.  gn 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


private  banks  never  attract  the  "va.st  princinal  factors  in  the  sit-  -ometliing  wbirii  is  bound 

hoarded  wealth"  which  offers  a  par-  ipatjpp  '  *  opncril  the  great  manu-  exercise  a  profound  infiiience  on 
ticularly  fruitful  field  for  postal  sav-/f.^„j,„.jn„  ,.;;„ntries.  notably  Great  the  economic  conditions  of  the  whole 
ings  expansion,  and  he  hopes  pjritaln,  were  ( reditor  nations  while  ,  ,  ,  ,■  *  v, 

draw  out  this  weaah  by  the  reform.s  reiotjvoiv  undeveloped  countries  ‘.‘P'^’^ts  between  nations  can  not  be 
proposed.  The  changes  in  piTsent  p.ofb.cers  of  raw  materials  >mPortant  consequenees 

laws  and  regulations  sugge.sled  by  ,  Hrhtnr  mfions  Ai  nno  to  industry  in  the  countries  conccri- 


.Mr.  Hayes  are  the  following; 

1.  Incre.-ise  in  the  interest  rate 
from  2  to  3  per  cent. 


'a.nd  the  producers  of  raw  materials  I 
j  were  the  debtor  nations.  At  one 
!  time  not  long  before  the  World  War 
I  the  Ignited  States  was  probably  the  , 
I  principal  debtor  nation  of  the  world.  *, 


“Debts  between  nations  can  not  be 
p.Mid  without  important  consequenees 
to  industry  in  the  countries  conccri- 
ed.  Our  own  experience  demon¬ 
strates  the  truth  of  this. 

“The  interest  on  the  loans  3vhich 


2.  rayment  of  intcie.st  on  deposits  I -i  bis  condition  is  now  reversed.  Mr.'  world  before  . 


held  less  than  one  year.  '.McKenna  iiointe<l  out  in  his  addres; 

3.  Removal  of  the  restriction  .  jjj  j,g  follows  ; 

against  depositors  under  ten  years 

of  age.  !  "tTp  to  this  time 


’Kenna  pointed  out  in  his  address'.  '"I 

part  as  follows  ;  materials.  Two 

jconsequencp.s  followed:  the  supply  uf  i 
‘tip  to  this  time  tjie  creditor  na-|raw  materials  fostered  the  growth  of 


1.  ProNision  for  joint  and  trust  jtions  were  those  whieh  for  a  long  our  manufactures;  the  great  import 
funds.  j  period  of  ye  irs  h;id  been  the  most  of  food  led  to  a  steady  decline  in  our 

.^.  Estiblishmont  of  postal  savings  developed  in  manufarture.  They  agricultural  industry.  British  agri¬ 
banks  in  50.000  post  offices  instead  !had  lent  part  of  their  surplus  of  culture  was  hrou.eht  into  competi- 
lof  the  present  O.SOO.  j manufartured  goods  to  foreign  na-  tion  with  (he  cheap  food  imported  i 

6.  Compensaiion  for  fourth  class! lions  whose  producllve  power  was  from  countries  the  development  of  1 

!  postmasters  on  the  basis  of  the  de-  inorea.sed  thciehy,  and  had  received  which  was  made  possible  l)y  our  j 
j  posits  they  handle.  interest  in  ilie  form  of  food  and  raw  loans,  a  competition  which  enabled 

7.  Redeposits  of  the  funds  in  local  materials.  only  the  more  flourishing  part  of 

hanks  with  more  liberal  qualifica-  ^  ^  .  between  nation-  ereat  our  domestic  agriculture  to  pay  its 

tion  rules  for  such  depositories.  !  ^  rescmblan-e  ^ur  experience  was  the,  ex- 

S  An  enlarged  board  of  directors.  obligations.  In  the  Perience^  also  of  franco  and  Ger- 

Inc  uding  a  representative^  of  ,hey  have  been  incurred  tbough  the  play  of  economic 

Ifederal  Reserve  Board  and  Possibly  governments;  they  have  not  oause  and  effect  wa.s  more  certain 

|one  or  more  civilians.  relations  ' 


DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 

/  Careful  attention  given  to 

Foreign  Exchange  Business 

Cable  and  Mail  Transfers,  Drafts  and  Letters  of  Credit 
issued.  A  General  Banking  Business  transacted. 


I  one  or  more  civilians. 

I  Might  Disappoint. 


and  have  been  unaccompanied  by  any 


of  free  imports  gave  it  unhampered 


Perhaps  some  of  these  changes  development  of  the  productive  pov  er 


would  increase  the  number  of  de-  of  the  debtor. 


posilors.  tint  (he  mere  increase  in 
I  the  numlier  of  po.stal  savings  hitnks 


“Next,  whereas  the  former  debt- 


In  this  connection  It  may  be  of  i 
interest  to  recall  the  article  on  i 
growth  of  production  in  the  United  : 


countries  which  pro-  States.  (The  Index.  February,  1!121), 


might  be  a  disapp  in„  .  I  m  .  .  surplus  of  food  and  raw  as  showing  that  simultaneously  with 

'  matcriii Is,  (he  new  debtors  are  for  the  creation  of  a  great  war  debt  to 
ol flees  have  leen  UnnAcitni^I  I  P'"'*  manufacturing  coun-  this  country,  we  greatly  increased 

deposits.  ^Ot  ho  508.000  depositoi^  production  of  our  productive  capacity,  thus  em- 

now  usm,.  Slid)  1.  .  I  _.  food  and  raw  materials  has  been  in-  phasizing  the  difficultie.s  of  the  pro- 

their  ovm  require-  cess  of  adjustment  pointed  out  by 


THE  BANK  OF  NOVA  SCOTIA 


jnow  using  such  lianks  7"  per  cent, 
'are  foreigneis.  Postiil  savings  banks 
have  never  attracted  Americans. 
I  whose  confidence  in  private  institu- 
itions  is  such  that  they  are  unwill¬ 
ing  to  submit  themselves  to  (he  in- 
iconvenienc.ea  and  lov/  interest  rate 
j  involved  In  dealing  with  postal 
j  hanks. 

I  There  is  this  further  consideration 
|to  be  taken  into  account  :  Since,  it 
I  is  true  that  postal  savings  banks  do 
;not  appeal  to  Americans  and  derive 
jmost  of  their  support  from  the  for¬ 
eign-horn  elements  of  oiir  popiila- 
|tion,  it  would  seem  wLser  in  the  long 
run  to  encourage  the  adoption  by  the 
'latter  of  American  methods  rather 
;than  to  encourage  them  to  continue 
jin  the  use  of  government  saving.s 
iagcncics  simply  because  Ihey  were 
'accustomed  to  them  in  their  own 
countries.  Any  enlargement  of  the 
igovernraent  postal  savings  plan  will 
retard  this  educational  process  and 
.will  also  tend  to  increase  the  activi- 
'ties  of  the  government  in  business 
j  rather  than  to  decrease  them. 


MAKE  IDLE  DOLLARS  WORK 

The  dollar  in  your  pocket  when  deposited  in  the  hank,  becomes 
the  force  that  helps  drive  the  wheels  of  production. 


SCHOOL  SAVINGSlEXPORTOUnOOX 
anWEXCOLENT  NOT  GOOD  IN 
INCREASE  YEAR!  VIEWOFWAGES 

Savings  Bank  Division  of  Ameri-  On  Basis  of  Currtint  Scale  of 


BKANCHESand 

CONNECTIONS 

THROUGHOUT 

CANADA 


I  MONTREAL  OFFICES 

Traosporftition  Kuildini?.  ror.  St.  JaniFft  and  St.  FrancoH 
I  Strfftft. 

I  till  Ontario  Fast,  ror.  Davidson  Strert. 

I  for.  St.  I.aAvrenro  Bonlrvard  and  Moont  Foyal  Avenue 
131H  Wellington  Street,  Verdin. 


can  Bankers’  Association  in  ^ 
Preliminary  Report  Indicate 
Encouraging  Growth  of  Thrift 
Among  School  Pupils  and 
Augurs  Well  For  Future.  i 


Wages  in  Germany  and  Here, 
the  Equivalent  of  Labor  Cost¬ 
ing  $40  in  Canada*  l  or  the 
United  States  Costs  in  Ger¬ 
many  Only  $5- 

In  its  monthly  commercial  letter  i 


Safe  Investment 


Established  1832 


Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted. 


This  Bank  not  only  gives  you  a  comprehensive 
banking  service,  but,  with  our  own  Bmid  De¬ 
partment  constantly  dealing  in  strongly  pro¬ 
tected  securities,  we  are  in  a  position  to  advise 
and  assist  clients  in  procuring  safe  and  profit 
able  investment.  •£, 


IMPERIAL  BANK 

OF  CA.NADA 

2ie  BRANCHES  IN  CANADA. 


lies  oi  IU»  goveriiin.  Ill  iii  i.ubiiit.-,s  Kigni  ps  ,aken  from  the  prelimin-  In  its  monthly  commercial  letter  i  teCtCU  SeCUntieS,  We  are  in  a  pOSltlOn  tO  adVlSe 

I  rather  than  to  decrea.se  them.  ,  3,.^  ,  p|,ort  on  School  Savings  which  for  August  the  (.'anadian  Bank  of  j  a  ^  •  e  j  aia 

j  - - - -  j  will  shortly  be  issued  by  ir.c  Savings  i  (.'ommerce  says: —  j  and  aSSlSt  Clients  in  prOCUTing  SatC  and  profit 

j  ni  riirn  miT  IBank  Division  of  thb  American!  "f'anada  Is  fortunate  in  having  sol  ahl<v  itivMfniAnf 

GLcVCn  LnUUK  UUl  Bankm-.S'  A.ssociation.  covering  the  large  a  proportion  of  her  exportable  I  8016  inVCSimeni. 

CUflAini  IMr>  1^20-1921,  show  that  surplus  in  the  form  of  essential  I  __  «  A.  «  a  a.  «■ 

wWirlULInU  DAWIiO  encouraging  in-lfoods.  for  which  the  demand  will  bej  ■|k  I  B  I  l^r 

_  crease  in  the  total  enrolment  from  I  stimulated  by  the  revival  of  indust- 1  I  |m/l  1^  I  bUr  § 

i  »■  e  iit'i*  n  t'  *  J  1,015,563  as  compared  with  1,479,567  ridl  activity  in  those  countries  vrhlchl  Ml  MBd^  mllv  ml 

!  1  Ian  of  Kifeiiig  |  enifirated  m  jjjp  ynar  just  closed,  while  gro.ss  I  prohibit,  either  absolutely  or  by!  OF  CA.NADA 

I  f'heqnes  Is  Vep'  Difflmilt  :  collections  this  year  were  $3.475,867 1  tariff,  the  importation  of  manufac-  *1«  BRANCHES  IN  CANADA, 

i  to  Defect.  I  compared  with  $2,800,301.18  in  the  !  tured  articles.  The  tariff  imposed  bv!  not.in .  ENGi  ANo-uoyd.  irei  and  -  B*"k  of  ir-ond.  Dublin  .na 

I  A  slick  crook  who  nas  siicreened  !  conespondinp:  yenod  of  the  year  be-  the  I  nited  States  against  so  many'  ^Scotland  —  th®  commerctii  Bank  of  Lyonnau.  Lioydt  and  Natiomi  Provindni 
in  swindling  25  member  hanks  of  the  '  fore.  ;  Canadian  food  products  will  merely  ®|j»2<»^JL^2|j|<^^di||burtb^|ndH»nch»j 

American  Bankers'  Association,  and  The  American  Bankers' Association  |  divert  the  latter  to  other  markets. ' 

one  non-member  bank,  out  of  more  through  its  Savings  Bank  Division. ,  Germany  and  other  important  Euro- 1  ^ - - - -  ~ 

|than  $43,900  in  (he  last  two  yejirs,  s  ^  ^o  a  statement  by  Charles  ’  pean  consumers  are  seeking  credits !  inTmhl  ■  T  OnrniTf*  C8VC  TAA  lillKil# 

operating  again,  and  (he  Association  Chairman  of  the  Division  !  for  the  purchase  not  only  of  food- j  IN  I  tKNA  I  .  uKtUl  I  w  oATo  I  UU  IVIANi 

has  issued  a  special  wa.rning  against  Saving.s  and  Vice- 1  stuffs  but  of  raw  materials.  They;  ni  RKI  lAAKI  AntJIllA  DAKIl/C  IM  II  C 

*^'The  man  is  known  as  F  i  TLAN  IVIAN  UUIVIINU  DANAO  IN  U.O 

,  I  lie  man  is  ^  n  Tru.st  Company  of  Cincinnati,  is '  quantities,  as  their  people  become  j 

:Somas  Fuller  I,.  A.  B^wn.  M^rtTn  'h**  establishment  of ,  niore  regularly  employed  in  execut-j  -  Phi!adrlphia.-In  an  address  before 

'Enderlee.  Howard  R.  Harvey.  « in  evei  y  school  in  the  ing  orders  obtained  by  underbid, ling  j  Among  the  visitors  to  the  Fnited  the  National  Association  of  Super 

iThomas  Liggett.  G.  L.  Bownan  and  '  "'ieil  States  either  urban  or  ruial  j  competitors.  On  the  basis  of  the,  states  this  autumn  will  be  Sir  Drum-  vi.sors  of  State  Banks,  in  convention 
IR.  O.  Hatch  His  method  of  opera-  acknowledges  general  suppor  ,  current  scale  of  wages  m  O^many ,  ^ond  I'raser.  who  wHl  address  a  con-  here.  Comptroller  of  Currency  Cris 

ifion  is  .simple  and  the  only  way  he  educational  officials  and  j  and  on  this  continent,  and  at  (he  pre-  vention  of  the  American  Bankers’ As-  pp^^er  declared  that  the  United 


Agantt  In  Hreaf  Britain  i  CNGLAND—Lloyda 
Bank  Limited.  London  and  Branchra. 
SCOTLAND  •—  The  Commercial  Bank  of 
Scotland.  Limited.  Ediaburgh  and  Branches. 


IRELAND  —  Bank  of  trefend.  Dublin  anM 
Branches.  Agenia  in  F  U  A  N  C  K  :  Credit 
Lyonnsis.  Lloyds  nn^  NatloDsl  Provincial 
Foreign  Bank  Limited. 


'has  issued  a  special  warning  against 
him. 

,  The  man  is  known  as  F.  Mayer, 
lUlias  .1.  J.  Reid,  Charles  Becker, 
I'l’homas  Fuller.  L.  A.  Brown.  Martin 
Knderlee.  Ho^vard  R.  Harvey, 
IThomas  Liggett.  G.  L.  Bownan  and 
|R.  O.  Hatch.  His  method  of  opera- 
ition  is  simple  and  (he.  only  way  he 


Umiofj 

BANE 


OF  CANADA 


will  be  caug'ht  according  to  the  Pro-  fcachers  throughout  the  country,  sent  rate  of  exchange,  the  equivalent  |  pociation 
fcctive  Department  of  the  American  1’'^"  fo*’  "’“king  each  pupil  a  |  of  labor  costing  $40  in  I'anada  or  the  | 


The  visitor  is  the  organizer  of  the 


States  is  getting  too  many  hanks. 

I  He  said:  “There  seems  to  he  a 


Dividend  No.  138 


NoHce  is  hereby  given  that  .a  dividend  at  the  rate  of  lO^ 
|H>r  annum  upon  the  Paid.np  Capital  Stock  of  the  I  nioii  Dank 
Ilf  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  tvill  be  payable  at  its  Bankiiig  House  in  t^  City  of 
YViiiiiipcg,  and  also  at  its  hranehes,  on  and  after  Thursday, 
tile  first  day  of  Scptemlier,  19‘21,  to  shureholders  of  record  at 
the  ciosc  of  luisincss  on  the  16tb  day  of  .\ugiist  iie.xL 

The  Transfer  Books  wili  he  closed  from  the  17tii  to  the 
31st  day  of  .Ciigust,  both  days  inelnsive.  , 

By  Order  of  the  Boai-d. 

H.  B.  SHAW, 

General  Manager. 

VVIiinipcg,  .Inly  -1,  1931. 


Bankers' Association,  will  he  throngn  !  potion  ot  a  savings  bank  IS  also  leml-  Lnited  .  tates  costs  in  (lermany  only  international  credits  scheme,  under  mania  for  starting  banks.  There 
the  exercise  of  extromo  caution  and  'og  to  new  interest  m  methods  for .  $5.  Such  disparity  in  labor  costs  ,^-ijjpjj  (fjp  effort  is  biBing  made  to  must  he  a  strong  feeling  that  the 
watchfulness  by  the  hanks.  :  teaching  thrift  and  savings,  this  ^  can  ooly  mean  that  the  outlook  for  jj-ansfei-  manufactured  goods,  etc.,  hanker  occupies  a  position  of  van 

.Mayer’s  system  is  peculiarly  his  other  work  of  the  teachers  being :  export  tiade  in  those  articles  of  do-  from  the  prosperous  half  of  the  world  tase,  the  easy  life,  the  road  to 

own.  He  moves  to  a  new  city  and  aide, I  by  addresses  to  be  made  inimestic  mannfactui'e  in  the  cost  of  to  the  impoverished  half  riehes  ” 

opens  an  aceount  with  some  two  to  every  .school  by  hankers  and  bank  which  labor  is  the  main  item  is  not  namnhiet  was  rccentiv  issued  ex  ' _ - _ 

eight  local  banks  and  then  proceeds  employees  provide,!  either  through  encouraging.  This  phase  of  the  in-  nronosals  UnPUCi  APA  DAUI/ 

to  "kite”  checks.  When  he  has ^ the  Association’s  Committee  on  Puh-  evitable  adjustment  is,  however,  of  a  commission  of  the  HUCHcLAGA  dANK 

(gained  the  confidence  of  various  lie  Kducation  or  the  American  In-  passing  character,  for  as  industries  ,  pTo-„p  nf  Nitions  is  oneritin"  The  lEininrC*  All  OTAPr 

banks  and  has  a  fairly  substantial  stitute  of  Banking  respectively.  revive  in  continental  Europe,  the  -  paragraph  of  This  p.amphlet  INSURcS  ALL  STAFF 

deposit  in  one  of  them,  he  secures  ^  j  need.*  of  its  population  will  expand.  situation,  which  the  _ _ 

from  that  institution  a  certified  .Moreover,  as  the  basis  of  all  trade _ q  ,  , 


from  the  prosperous  half  of  the  world  tase,  the  easy  life,  the  road  to 
to  the  impoverished  half.  riehes.” 

A  pamphlet  was  recently  issped  ex-  —  - - 

plaining  the  Ter  Meulen  P<'ope>?Hls.  |  UnPUpl  ARA  RANK 
under  which  the  commission  of  the  |  lAniiit 

INSURES  ALL  STAFF 


School  Data. 


U.,,.  I1..S  .1  .^.i.u.i-  ui  ...  x.u  ui.. .  gccond  paragraph  of  this  p.amphlet  IIIOUHLO  KLl.  OlfirT 

deposit  in  one  of  them,  he  secures  ^  need.*  of  its  population  will  expand.  situation,  which  the  _ _ 

•  from  thnt  institution  a  rortificd  LMoiTOver,  as  the  basis  of  all  trade _ v«  o  .r..  , 

’rboquo  for  almost  the  total  of  his  Many  new  banking  systems  were  |  Is  an  exrhanige  of  commodities,  these  The  staff  of  the  Bank  of  Hochelaga 

deposited  funds.  He  then  draws  installed  last  year  as  the  result  of  |  nations  will  sooner  or  later  have  io  '  *  '  u  the  head  office  and  all  its  blanches 

three  or  four  other  cheeks  exactly  the  practical  elimination  of  the  war  |  accept  the  products  of  other  coun-  special  measures,  says  the  ha\e  just  been  insuied  with  the  Sun 

alike,  for  (he  samo  amount,  upon  loan  organization  of  the  Trcasuiy ;  tries  in  order  to  dispose  of  their  own  pamphlet,  are  iimle.sirahle  in  them-  Life  Assurance  i  o.  of  Canada,  under 

.which  he  forges  a  cerlified  stamp.  Department  from  the  savings  field.  i  manufactured  articles.  The  econ-  solves,  and  naturally  aroii.se  the  dis-  its  group  insurance  scheme.  Prac 


immission  seeks  to  relieve,  in  a  xi,p  ^taff  of  the  Bank  of  Hochelaga 
ear  way.  at  the  head  office  and  all  its  branches  | 

All  special  measures,  says  the  have  just  been  insure,!  with  the  Sun 


4:  Comprehensive  Service 

I  THIS  Bank  does  not  aim  merely  at 
^  handling  your  aixount.  We  want  to 
I  serve  patrons  to  our  utmost  ability.  And 

I .  that  includes  every  banking  service  from 

JnHQyHIp  ^  courteous  attention  and  safeguarding  of 
I  your  money  to  placing  at  your  disposal 

^.  ^Gjigir'  -I  our  intimate  knowledge  of  financial  mar- 

=« '  ketsand  our  experience  in  Commercial 
I  offairs— invahiable  when  investment  is 

■  I  .?>  contemplated.  ^ 

STANDARD  BANK 

OF  CANADA 

TOTAL  ASSETS  OVER  NINETY  MILLIONS 

Montreal  Branch:  136  St  James  Street,  E.  C.  Green,  Manager. 


The  ingertiiity  of  his  game  iS  xq2o-i921.  Europe,  in  which  ('ana, la  is  now 

Bhow'n  in  the  fact  that  if  a  banker  i’itips  reporting  to  date  number  more  interested  as  a  result  of  the  re- 

calls  on  the  original  b.ank  for  a  ven- 1  no,-  which  there  are  2,630  school  strictve  features  of  the  United  States 
fichtion  of  the  certificate  it  is  check-  .  ji„j|,|jngs.  In  these  school.s  the  total  tariff,  a  notable  group  of  British  fin¬ 
ed  up  as  nil  right.  in  warning  enrollment  was  1.479,567  while  the  ancial  leaders,  including  the  heads  of 

snTthat  eveiwtank^  should  'cJre-  participating  in  the  jail  the  large  London  banks,  has  is- 

fuily  look  into' the  references  given  !  «"hool  savings  s^trm  therein  was  |  M.ed  the  following  signed  prononnee- 
bv  those  w  ho  open  new  accounts.  566.4,8.  Of  this  t  e  week  y  average ,  ra  n  .  n  v  i 

Dhvini.siv  Mavpr'5  rpiprencps  will  !  9*  'lopositors  l  eachci  the  surprising  Live  By  bxeliauge. 


htislneas  men  to  realize  that  special  Hochelaga  is  practically  the  first  in 
measures  of  some  ch.aracter  are  nec-  stance  of  a  banking  institution. 


Cities  reporting  to  date  number  more  inlereste.l  as  a  result  of  the  re-  ™  ^  "  r;,'  msiuuuon, 

236  in  which  there  are  2.630  school  strictve  features  of  the  United  States  has  P'^emg  a  r^sk  of  this  source  with  a 

hitil,lin,gs.  In  these  school.s  the  total  tariff,  a  notable  group  of  British  fin-  where  ^ practices 

. . " _ *  .xf  oue  half  of  the  vorlU  ^heir  nssurance. 


cui  ollment  was  1,479,567  while  the  I  ancial  leaders,  including  tho  heads  of 


ifuUy  look  Into  the  references  given  Zl  a. x  i  i 

Ibv  those  who  open  new  accounts.  <hls  the  w-eekly  average 

idbviously  Mayer  s  reterences  will  !  ‘yirpns.ng 


while  the  total 


‘Trade  is  exchange. 


whole  fin.ancial  system  is  in  danger 
of  breaking  dew  n  because  i'  cannot 
stand  the  strain  of  financing  these 


not  stand  close  Inspection.  I  total  of  _05,704  while  the  total  ‘‘‘Trade  is  exchange.  No  nation .  pypj-  cnawinc:  stocks.  A.a  against  this 

■  He  has  operated  successfully  in  9ni,)iint  collected  in  the  school  year  which  lives  by  trading  with  others |  the  other  half  of  the  world  is  siif- 
Uhicago.  Milwaukee.  Brooklyn,  New  "ts  $3,475,868  and  the  average  sav-  can  prosper  unless  other  nations  (cring  from  the  want  of  all  necess.iry 
York.  New  Orleans  ami  Boston.  His  j  i^S  of  participating  pupils  amounted  prosper  too.  We  hold  to-day  great  commodities,  becau.se  it  lacks  the  ne- 
description  is  35  to  40  years  old.  5  1  to  $5.22.  Cash  vvithdrawal.s  during  stocks  of  goods.  We  are  ready  to  cessarv  purchasing  power.  At  the 


RATIO  RESERVE  TO 
DEPOSITS  IS  HIGH 

.New  York. — M'bile  Europe  wag 
sending  us  her  gold,  and  theteby  bol 
storing  up  our  banking  reserves,  bus 


description  is  to  years  oio.  i>  i  '  a.-’u  a .......  ..uiixo  siocks  oi  go, jus.  we  are  reaoy  lo  cessarv  nurchasine  power.  At  the  ,  ,  j  ..  - . 

'feet,  5  or  6  inches  in  height,  weight '  the  year  were  $1,393,230  and  th,i  av-  manufacture  more.  There  is  a  large '  gamp  time  in  both  the  rich  half  and  depression  and  deflation  at 

1 140  to  150  pounds,  fair  complexion.  I  eiage  net  ileposit  was  $3.13.  Com-  and  Insistent  demand  for  them '  the  poor  h.alf.  we  have  increasing  itn-  7ml' rtRcmintY^it 

(light  sandy  hair,  stocky  build,  looks  ,  r.ienting  further  Mr.  Deppe  says:  abroad.  But  owing  to  the  paralysis  [  pntployment  because  the  '  general 

dike  a  German  Jew  and  talks  with  a  "Recaii.se  of  these  activities  men  of  Continental  commerce — due  in  stagnation  of  business  produced  by  ^^’,7  ou  st^mng  and  m  a* 

slight  German  accent.  He  affects  and  women  of  the  next  generation  p.art  to  the  restrictive  barriers  which '  the  condition  described  above,  is  mak-  P®-’”®- the  ratio  of 
tortoise  shell  rimmed  or  gold  rim- j  .are  to  have  a  better  understanding  the  new  states  have  set  up  between  i  mg  it  impossible  to  find  a  market  for  nc  ria 

mod  glasses. 


the  Dominion  Bank  has  been  closed  piness.  these  terms  including  proper  I  to  control  and  hamper  imports  into  make  it  increasingly 


Reserve  note  liabilities  of  the  Fe<l 
era!  Reserve  banks  is  higher  than  It 
has  been  for  nearly  three  years,  says 
l>nauth,  Nachod  &  Kuhne.  The  Im 


mod  glasses.  j  of  Inisiness  methods,  of  the  origin  themselves  -the  w'ould-he  buyers  of  uny  goods.  ice.seive  note  iiaoiiine.  or  tne  teil 

- - I  ,jsp  of  capital,  of  the  facilities  our  goods  have  not  the  means  to  pay  "  eral  Reserve  banks  is  higher  than  It 

OPFNS  RRtNCIi  keeping  currency  in  circulation,  for  what  they  want.  We  have  to  has  been  for  nearly  three  ye^s,  says 

jand  a  wider  and  more  general  appro-  build  up  the  market  that  we  need  by  enta!  exchanges  and  prevent  the  rat-  Hoauth,  .  acho  &  Kuhne.  The  Im 
A  branch  of  the  Dominion  Bank  I  ci.ation  of  the  facilities  and  service  of  encouraging  Continental  nations  to  nral  recovery  of  trade.  Legislation  in  tne  tedeiai  Reserve 

has  been  opened  at  the  corner  ofjb.anks.  In  other  words,  the  pupils  e.xport  to  us.  For  it  is  only  by  ex-  of  this  nature,  while  it  may  increase  began  m  (jetober,  1920,  and, 

Victoria  Avenue  and  Sherbrooke.  St.,  in  the  public  and  private  schools  of 'ports  that  they  can  re-establish  their  the  profits  of  a  few  selected  in<1ust-  minor  nuctuations.  has  con 

to  be  known  as  M’eslniount  Branch,  the  Iffiited  States  wilt  learn  those]  credit  and  provide  funds  for  the  pay-  ries.  cannot  fail  to  check  our  output  I'bued  steadilj. 

Montreal.  |  simple  rtiles  of  business  which  makolraent  of  treir  debts.  In  such  a  sit-  as  a  whole,  and  to  increase  the  costs  ’  _ 

The  Harrow,  Ontario,  hr.anch  of  for  bt>tter  citizenship  and  larger  hap- 1  nation  we  believe  that  all  expedients  of  production  to  a  level  which  may  SHERBROOKE  rF.,E.\RINGS. 


SHERBROOKE  ELEARINGS. 


for  Total  for  week  ending  4th 


and  any  colleetions  held  there  were  care  in  the  spending  of  accumulated  i  this  country,  whether  hy  licenses,  •  British  traders  to  compete  success-  .\uatist,  1921 . 

transferred  to  th,'  Imperial  Bank  of  funds  etiher  for  consumption  of  in- j  tariffs,  or  any  other  mean.s.  ran  only:  fully  with  other.s  in  the  markets  of  Total  for  corresponding 


1TERHAT.  CREDITS  SAYS  TOO  MANY 
PLAN  MAN  COMING  BANKS  IN  U.S 

Philadelphia. — In  an  address  before 
Among  the  visitors  to  the  I  nited  the  National  Assoriation  of  Super- 
ates  this  autumn  will  be  Sir  Drum-  visors  of  State  Banks,  in  convention 


Canada  at  that  point. 


retard  improvement  in  the  Contin-  the  world.” 


week  -August.  1920  . . 


\ 
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Province  of  Manitoba 

6%  Coupon  Bonds 

Dated  June  1st,  1921  Due  June  Ist,  1911 

Denominations:  $1,000  and  $500.  ; 

Price:  97.73  and  Interest,  yielding  6.20% 

,  Circular  on  request. 

United  Financial  Corporation 

Limited. 

112  St.  James  Street,  Montreal 

TORONTO  OTTAWA  LONDON,  En*. 


Beausoleil,  Limited 

Bonds  and  Debentures 


112  St.  James  Street  -  -  Montreal 


BOND  MARKET  NEWS 


CREDIT  SITUATION  j 
MARKEDLY  BETTER 

!  ^S0fl.0t)0,000  Troasurj  ( erfiticalos 
I  OverNultsOrihcd  (o  Arooiiiit  of 
Billion. 

New  York. — ^Vbat  ks  pprhapis  a 
true  inflication  of  the  marked  im¬ 
provement  in  the  general  credit  sit- 
,  uation  is  seen  in  the  enormous  sub¬ 
scriptions  to  the  recent  issues  of  6’4 
p.c.  and  5*4  p.c.  Treasury  certificates 


BOND  PRICES  SHOWiSELL  B.c.  loan  on  I 
CTChPkM  aniiAyniL  I  NEW  YORK  MARKET! 


Second  tirade  ll.iiioaj  Bonds  Shotr 
(ireafest  ticiii — liidnstrials  Ad¬ 
vance  in  Spite  of  Business 
Depressioi). 

(I'roMi  the  Wali  Street  Bureau  of 
The  I  inaneiiil  Times.) 


$2.000, <10!)  Five-.Year  fi'e  Bonds  Due 
1020  at  015  to  A’icid  liiveslors 

Victori.T.  A  further  loan  of 

?2.rOO.OOO  British  Columbia  five-year 
six  per  cent  bonds,  due  July  15.  Ifi2fi. 
has  been  negotiated  in  .the  New  York 
market,  underwritten  by  Alilner  and  | 


A  Service  of  Value 

A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all  i 

parts  of  C.inada  and  New-  ' 

foiindland,  the.  West  Indies, 

Ontr.il  and  South  America, 
as  well  as  with  London,  Paris. 

New  York  and  B.ircelona.wil! 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions.  01 


New  Vorlt. — Although  bond  prices  I  Company,  and  Brandon,  Gordon  and 


!  of  indebtedness,  together  with  the '  reactionary  tendencies  in  the  Wadell.  New  Yoric.  The  principal  and 


lower  rates  in  Wall  Street. 

While  the  Secretary  of  the  Treas- 


last  two  days  of  Inst  week  toliowing  |  inicrest  is  payable  in  I'nited  States! 


OUR  servtce  has  a 
very  practical  value 
for  you  and  your 
business,  ■ 


the  unexpected  rise 


nds.  The  price  sectired  is  said  to 
,  ury  only  asked  for  subscriptions  of '  loans,  the  advance  in  be  ri.l.  at  which  rate  the  issue  will 

!  ?30b,fi(X).000  or  thereabouts,  over  i  yield  investors  7  •'’4  percent. 

$1. 000,000.1  H)rt  was  subscribed.’  This'"**®  "****•  consistent  made  in  The  last  flotation  of  53,oQO.00O  of- 

hearty  response,  by  far  the  largest  to !  ****"  three  yeans  and  seems  to  fered  in  Canada  only  broughi  03.11. 
any  offering  of'  government  .ihort- =  **  ^’t'thcr  upward  swing;  .Additional  $2,000,000  flotation  bringsi 

term  bills,  emphasizes  the  volume  of!,  ''hile  new  issues  bearing  Iiigh  in-  the  aggregate  bond  issues  disposed  I 
short-term  investment  monev  avail- i  I’.’tos  and  speeiilative  bonds  of  by  the  provincial  government  this  ; 

able  at  present  '  made  greatest  headway  in  price  year  to  $10,000,000. 

movement,  the  old  line  issues  as  ex-  |  .  -  _  I 

^^ithin  the  last  few  weeks  there ; emplified  by  Dow.  .lones  A-  <  o.’s  list  'nniTRiAi  rifm  iiro  1 

has  been  a  rather  brisk  demand  loi  jof  forty  corporation  lumds.  sdiows  an  ,  KRHAIN  tVULVrS 
prime  investment  securities,  trace- .  avera.ge  gain  of  2.(n  points  in  the  I 

able,  in  part,  to  the  drop  in  money  month.  Among  the  various  groups.  KFrllNnlNn  PI  AN. 

rates.  Easier  monev  T*ati>.s  inw^rU  irnr»otiv»nrtt  Ilfcl  VliUlIvU  I  kmi  - 


the  royal  bank 
Of  Canada 


Total  Resource.^ 


-  $.530,000,000 


I  able  at  present.’  '  greate.st  headway  in  price 

I  *  motement.  the  old  line  issues  as  ex- 

i  Within  the  last  few  weeks  there | emplified  by  Dow.  .lones  A-  ro.’s  list 
has  been  a  rather  brisk  demand  lor  .of  forl.v  corporation  lumds,  sifiows  an 
prime  investment  securities,  trace-  average  gain  of  2.01  points  in  the 

;  able,  in  part,  to  the  drop  in  money  '  month.  Among  tlie  various  groups. 

:  rates.  Easier  money  rate.s  invari-  second  grade  investment  railroad 

ably  result  in  rather  ag.gressive  liiiy-  bonds  gained  most,  with  2  in  points. 

.  ing  of  high-grade  investments.  In- 1  followed  by  high-grade  railroad 
'  vestors  seem  to  be  favoring  short- j  lionds,  which  advanc«ul  2.03  points, 
term  yet  liquid,  paper.  Phis  is  es-' Public  utilities  gained  almost  2 


high-grade  railroad  Aiisfraliii  to  llepuv  s; ''■.000,000  With- ' 
dvanc«ul  2  03  points.  in  Thirlj-Seven  Years.  I 

s  gained  almost  2  Ixtndon.-  It  is  unofficially  slated 
the  industrial  issues  that  the  Government  has  :irran.ged  a. 
;re.atest  stabiliiv  dur-  refunding  scheme  in  connection  with; 


pecially  true  among  many  banking  points,  while  the  industrial  issues  that  the  Government  has  :irran.ged  a 
institutions.  jwliicli  showed  greatest  stability  dur-  refunding  scheme  in  connection  with 

'  Money  Easv  at  Mtinili's  I’nd.  !*’*'  fiod  since  until  the  advances  made  to  the  .•\iislialian 

Wall  Street  monev  rates  w  ithin '*“'**'  gained  only  I..51  Government  during  the  war  to  a  total 

1  the  last  ten  days  have  been  decidediv  000.000.  The  scheme  is  ar-i 


I  easy,  and  it  is  significant  that  the'  t-onds  |  ranged  on  an  annuity  basts  of  0  per 

:  lower  rates  were  only  slightly  ah- <or-  rent  caloul.ated  so  as  to  extingmsh 
turhed  at  the  turn  of  the  being  hard  hit  by  de-  the  debt  in  Ihiity-seven  year.s.  The 

tho  on, I  of  o,.,.  I hiisiiiess  iiidieaios  that  tei  ms  are  considered  very  favoraltle 

Te  Ln.if  h  "  i"  «'ove  higher  in  to  Australia  as  the  fi  per  cent,  in- 1 

one  month  has  witnessed  a  in ming  ....lo,,  ,  j  •  ,  •  ,  , 


MONEY 


Somewhere  in  Ontario  or  Quebec  Is  the  president  of  a  Cor¬ 
poration — wlilch  is  sound,  well  managed  and  profitable — who 
knows  that  with  additional  capital  he  could  build  a  more  efficient 
moiief-making  industry. 

He  does  not  wish  to  cheapen  his  company  in  the  eyes  of  the 
public  by  the  usual  spectacular  financial  methods,  and  he  real¬ 
izes  that  finanelng  through  brokers  is  so  expensive  as  to  en¬ 
danger  the  interests  of  his  stock  holders. 

He  are  tlioronghly  qualified  to  render  such  a  man  the  assist¬ 
ance  he  desires.  He  will  do  it  in  a  dignified,  ethical  way, 
without  selling  additional  stock  and  under  his  own  supervision, 
in  the  shortest  possible  time. 

BOX  234.  FINANCIAL  TIMES,  TORONTO. 


We  Will  Sell 

1,000,000  Marks  City  of  Berlin  4’s  at .  13.50 

1,000,000  Marks  Baden  Aniline  at .  18.00 

1,000  Algoma  Steel  5’s  at .  50 

1,000  Montreal  Water  &  Power  AVz**  at  .  ,  80 

We  Will  Buy 

L.  R.  Steel  Stores,  Pref.  and  Common. 

NORTHERN  FINANCE  CO. 

14  St.  John  St.  -  MONTREAL 


,,  .  J  *  inuMt'si  rairs  (io;wniTO 

up  til  call  money  rates  rtttc  to  lhcif.,„i,j„  of  comp.mie.s 

shittmg  ot  funds  in  coiineclton  "  ith  | 

first-of-the-month  bank  require- T  stiim  nts  nf  fi„>  bnnH  nV- 


they  will  douittle.ss  move  higher  in  to  .Viistriilin  its  the  fi  per  cent,  in- 1 
iiympiithy  with  interest  rates  despite  cltides  the  sinking  fund  I 


iirsi-ui-me-momn  oaiiK  require- 1  students  of  the  bond  market  eX-  erican  ideas  reg 
ments.  August,  however,  saw  only  a  to  see  prires  of  public  titiliiies  Lieiits  to  America 

slight  fluctuation,  which  wa.s  due  j,,  up^^ard  movement  from  I  -  . -  - 

perhaps  to  some  small  calling  ol  ,]ow  on.  These  companies  .suffered  '  nrnr&ITIinr 
loans  by  interior  lenders  not  desir-  relatively  more  in  earnin.g  power  ,  IJrntN  |  UKt 


In  some  quarters  here  it  is  thought  , 
that  tlie  scheme  may  iuriiience  Am-  . 
erican  ideas  re.garding  Hie  .\11ics'  i 


jolts  of  permitting  money  to  iTmain;than  any  other  class  of  coritoriitions 
on  call  at  314  P-c.  to  I  p.c.  'during  the  war,  and  will  partictilarly  fjp  M|Jn|P|P Al  |Tjt V 

I  Bankers  feel  the  cost  of  credit  will  : benefit  by  the  decline  in  luiccs  of  ^  mwmwii  nui  ■  ibw 

'  be  fairly  comfortable  the  balance  of !  ff*'*!.  copper,  steel  and  other  com- 

this  year.  They  point  out  that  the  1 '"‘’‘iiUes.  .Moreover,  the  general  re-  Victoria. — The  assessed  value  of 
speed  with  which  money  rates  are  ‘  wages  of  employees  of  taxaltle  land  in  British  ('oltimhia  hits 

ftirihcr  reduced  will  depend,  more  or  ! companies  which  is  Iteing  Itecn  greatly  reduced  during  the  last 
less,  upon  the  liquidation  of  the  large  j  PttI  into  olieet  \iill  find  leilci  lion  on  year.  Tax  arreat*s  have  Iteeii  re¬ 
outstanding  domestic  and  foreign  '  those  com  pan  it.-  dticed  to  nearly  hall  what  they  were 

“frozen”  obligations.  Progress  al-  '  ^onie  of  the  lionds  in  tlu'  list  of  two  years  ago.  Lands  taken  over  at 
ready  is  lieing  made  on  this  score  in  I”*’’’'*’  '•''lilies  are  selling  at  iiriccs  tax  sales  show  an  inerease  of  firt  pc. 
South  America.  Cuba  and  sections  ot  '!°  s've  extraordinary  yields,  particit-  Dehentiire  debt  of  B.  C.  muniipalities 

Fiirone  Domestic  a-riculaural  loans : ^  ■''  ''sp.v  stands  at  ,$Tt. 7-1 1.000, 

kuiope.  uomesiic  a^siuuiauiai  loans, j-p  .,0,5;,  interborougli  Rapid  Tran-  -  - . -  . 

are  likewise  hems  liquulaied,  al-  i-  •*  a 

"""  i  jump  in  sterling 

as  a  result  of  commodity  1  ,rr  I  TORONTO  SYNDICATE  |  *  MARKET  PUZZLE 

'  Perhaps  more  important  in  the  1  BUYS  B.C.  BOND  ISSUE  I  ,\ew  VorK. — Although  shrouded  in 

I  general  credit  situation  is  the  lower.  *  |  mystery,  the  sharp  advancO  in  ster- 

!  rates  for  Itusincss  money .  Bankor.s',  .  ling  exchange,  to  3.72'/i.  the  highest 

acceptanees  are  now-  seliing  in  the  I  letoiia.  for  tne  ,  V  figure  recorded  since  July  fith.  is  at- 

open  market  at  5  and  .S's  p.c.  and  a  ‘'U  const rucllon  ol  ili>  •  "O'*  j  triliuted  by  international  bankers  to 

fair  volume  of  commercial  paper  is  j I  three  fartors; 

being  turned  at  6  p.c.  Some  liankers  1 Q'l' rovincial  .M.iusler  of  1  .,4t  nurchase  Ity  Germany  of 


Victoria. — The  assessed  value  of  1 


year.  Tax  arrears  have  been  re-j 
duced  lo  nearly  half  what  lliev  W'orc  1 


Some  of  the  lionds  in  tlu'  list  of  two  years  ago.  Lands  taken  over  at 
.  pultlir  utilities  are  selling  at  iiriccs  tax  sales  show  an  inerease  of  firt  p-c. 
to  give  extraordinary  yields,  itarticu-  nehentiire  debt  of  B.  C.  mnniipalities 
,  larly  Puhlie  Service  of  New  .iersey  stands  at  $!!•). 7-1 1.000, 


Do  You  Require  Additional 
Capital  for  Your  Business? 

We  have  unequalled  facilities  for  the  raising  of 
additional  capital  through  the  sale  of  bonds  or  stocks 
of  reputable  corporations  whose  affairs  will  stand 
the  test  of  a  thorough  investigation. 

Our  References  are  of  the  Highest  Class 
No  Promotions  Considered 

You  may  ronsult  us  freely,  in  confidence  and  with-  j 

ont  obligatjon.  by  addressing  1 

Mark  Harris,  Box  16,  103  Bay  St.,  Toronto,  Can.  ! 

care  of  A.  MrKim  Limited  '  I 


JUMP  IN  STERLING  I 
A  MARKET  PUZZLE; 


general  credit  situation  is  the  lower.  |  mystery,  the  sharp  advancf'  in  ster- 

!  rates  for  Imsiiicss  money.  Bankor.s',  .  ling  exchange,  to  3.72'/i.  the  highest 

acceptanees  are  now-  selling  in  the  I  letoim.  tor  tne  ,  V  figure  lecorded  since  July  .Ith.  is  at- 

open  market  at  5  and  .'•'s  p.c.  and  a  ‘'U  construction  ol  ili>  •  act-  |,y  international  bankers  to 

fair  volume  of  commercial  itaper  is  j  •'•  ‘’'  •'a'  La^'''''"  •Litlway  lim',  north  (h,.,,,,  f;,rto,.f.; 

being  turned  at  6  p.c.  Some  liankers  1 Q'l' sncl.  rovincial  .M.iusler  of  f.-'i,-.4t,  the  purchase  Ity  Germany  of 
are  predicting  a  5  p.e.  commercial  |  *' "***“*'‘'  1'"®  negotiati'l  a  loan  exchange  in  half  a  dozen 

paper  rate  Itefore  the  end  ot  the  year.  *‘*'  *  ■*/**"’**  "*•  |  countries. 

- -  I  *1"'  I’onds,  which  are  foi  -U  yrars  i  v:,>(.onil.  tlie  prohalile  ronversion  of 

1  and  itear  interest  at  the  rat  of  (I  p.e 

in  Kow  York  for  1 


ACTIVE  BIDDING  FOR 
BIG  ARGENTINE  LOAN 


I  ine  itomis,  wnicu  .are  loi  -n  yrars.  prohalile  ronversion  of 

I  and  !>e:u  inteiest  at  the  rat  of  i,  p.e  ,  accumulated  in  New  York  for 

i  h.-i\e  been  sohl  to  A.  H.  Ameti  ^  t  o.  yopin-af ions  payments,  into  sterling, 
and  Mood.  Gundy  &.  (  o.,  .'OV-  ftt.fi’t.  Ttiird,  fovi-ring  ojterations  hv  out- 


.\ew  York.- Three  separate  croups;  j 

of  hankets  ate  acliiely  iieeot  iai  itig  ' 

for  an  .Aigentine  loan  of  $.5o.uii(i,fiiiii  ll'y  WItUL  Ivlr^flltE  I 

which  will  mature  in  two  year.;. 

I  onipetilion  is  keen  tor  the  iitisiness  ,  T  .  ■  •  •  n  ' 

land  I  is  reported  that  it  may  he  fin-  I  h"  M*'i''01Ktlit:.n  .  otuntms.on  will 

lallv  brought  out  al  l-.ss  than  a  7  p.".  i '^e  market 
'  '  -  li„  n,.;,!-  tutiiic  lot  approximately 

coupon.  $1  .opd.nufi  of  new  tintim me.  'I'hc  j 

The  sharp  competition  for  this  t  fuiiinission  is  now  at  \  oik  on  at-, 
loan  is  probably  the  best  indication  ranging  the  .-ifftiiis  of  the  various 
of  tlie  change  the  money  and  itnest-  towns  on  Hie  Islanil  of  Monti-eal,  anil  j 
nicnt  market  has  umlergone.  Thru*'  i eiioi  is  already  in  li.-ind  indicate  that  . 
or  four  months  ago.  it  would  have  tlu;  requitements  of  tkree  or  four  of  ' 
gone  begging,  anil  in  tact  did  go  t>eg-  Hie  towns  w  ill  togciln  i-  total  about  ' 

,  ging.  -Now  the  shoo  is  on  the  other  $1.000, fiOn.  i 

I  foot  and  Argentine  financiers  arc  In  local  liotid  l  iri  le.;  jt  r-  felt  there  I 
sittin.g  hack  awaiting  the  best  tdd.  will  tie  .-i  nun  h  -hi  tfer  demand  for; 
- - — -  thesi  bond.s  as  isstn  d  by  the  .Metro-  j 


|of-town  speeuhifors  4<iio  sold  in  an- 
I  Heiltalion  nf  increased  offerings  of 
I  I  cnmniei  ei,-il  hills.  :icrninsl  exports  of  I 
.^jcoltoti.  giain  and  foodstuffs.  | 

!'  Gcniiany's  next  payment  on  her  1 
hill  tor  i  (‘p.-i  rat  ions  falls  due  on  .\u-j 
;  gust  31st.  :ind  ;iniounfs  to  $200,ono,-j 
III  ;  ooO,  of  whidi  prohahlv  onc-fifHi  on 
I  mote  lia.s  already  been  paid,  or  ar-  ■ 
I  rangenients  made  to  pay.  ! 


Province  of 

Alberta 

15-Year  6%  Bonds 

Due  Ist  April,  1936 

Denominations:  $1,000 
and  $500 

Price  97. 1 1  and  interest 
Yielding 

6.30;;^ 

Bomd  DeoAOTexcfNT 

Canada  Trust  Cx 

14  KirvG  ST.  EAST.  TOtSOriTO. 


1922  Viclorys 

in  lhr*r  Bond m  «* ill  bt- v «>l| 
HiDiMS'd  in  t‘<>n*tiilt  in  rrtturrl  to  ilin 
Hflvuntuaf*  of  non 

of  holcJiiiK  lo  oittlurily. 

SECURITY-THEN  PROFIT 


SELL  SASK.  BONDS  i|  security-then  profit 

OVER  THE  COUNTER  A.  ANGUS  Macdonald  &  Co. 


C.P.R.  BLDC. 


Now  is  the  I 
Time  to  Buy  j 
Securities  [| 

I-'roni  the  iiive.slor.s’  sl.anil-  || 
piiint.  the  present  is  the  op-  I 
portuiio  nioi-nenl  to  hiiy  I 
nonets.  Itepeateei  ilecline.s  • 
have  e.ai-ri,'if  prii-es  to  the  I 
low  est  point  in  recent  his-  .■ 
tory,  nnii  the  rich  xiien  of  I 

I*  the  future  will  be  those 
who  rerognize  their  oppor- 

II unit. V  nnii  not  aceordingly. 

'Miui-e  <i,'i-linrs  in  commo- 

Ifllty  prires  nnd  the  rost  of 
living  will  inrnti  n  cor- 
I  responding  decline  in 

Ihonil  intere.st  rates  nnd 
the  present  lugii  yield.s  wilt 
I  I'e  a  matter  of  "past  his- 
I  tory”  anil  regret  to  those 
^  who  allowed  their  oppor- 
I  unity  1*>  pti55. 

On  our  tin  we  have  bonds  that 
ar  -  sure  to  interest  y  nnd 
sett  on  a  snsmthly  plan  when  de¬ 
sired.  Hadn't  you  better  write 
(nr  partuular- . 

Truax,  Higgins  Co.  ! 

irstVESTMKST  U  iSKHRS  [ 

It  St.  .lohn  SI.  Main  .-561.V  | 

MttXTHKAI,.  ■ 


We  announce  our  removal  to 
larger  offices  at  23  Jordan 
Street,  Toronto.  Our  tele¬ 
phone  number,  Adelaide  757, 
remains  unchanged. 

McLkod,  Young.  Weir 

ct  Co. 

INVESTMENT  BANKERS 


i4UIlL*  IlfS.  tlilt  1  111  t  t  t'l  1  •  I »»  t  IJ’  '  w «  w  i  j  j  iwt.t  i  ijt  i  i  I  IJl  MJ I  ’  ,  .  ,,,  .  ,  .  ,  m  •  I 

.ging.  -Now  the  shoo  is  on  the  other  $l.tM.o,00u.  Tn'kafonn  lo  Moat  Ltui.t  Oil  I . al 

foot  and  Argentine  financiers  arc  In  local  liotid  ciri  le.-;  ji  r-  felt  there  I  .  ,  .  .  ! 

sittin.g  hack  awaiting  the  best  itiil.  will  tie  :i  niit<  h  -la  ttrr  demand  for;  >  be  .success  uhteh  a  -■ 

_ _ — -  thest  bond.s  as  isstn  d  h\  the  .Metro-  j  *'’''d''d  Hie  Kutni  s.He  j 

'  rnraimi  nntin  ICCIir  ijioliian  t'oinmiss ion.  ili-tn  was  tho  ''(»iids  iliicrt  to  the  luihllc  ti.-is  re- 

>  r  ffFNCn  DUNU  looUt  |(-ase  when  Hte  issue:.  \.  "  e  made  in-  I  sulteil  in  tlie  (  ity  iil  .saskaioon  de 

'lividually  by  some  o*  the  similler  i  ''ling  to  float  a  loan  on  the  local 
yfPY  SuCCESSFUl  '"""b-ipalitit:,.  In  addition  the  bond  i  market  of  .$3i',3lo.  'I  he  bonds  will 
■  kill  wwwwbwwi  Wh  figure  there  wll  he  a  better  j  hi-  lor  five  and  ten  ye-ars  and  hear! 

— — —  market  for  them  lhi  iii!:  hou1  the  i  intei  est  at  the  rate  of  fi'.;,  |m-.  I  hey  r 

Pari.s.  ?iibsei ipt ions  ejf  neativ  o.-  Frovincte  I  w-ill  lx*  in  denominations  of  $loh  and. 

Sfiii.Ooo.udO  iranes  ha\c  been  received  This  will  he  H)r  inrgi  si  iiitce  of  fin- j  uit.  j 

I  by  the  Government  lot-  Hie  issue  off.  aneiiig  yet  undrrtakeii  I'y  Hie.  new  j  The  bond;,  will  lie  ipsiitd  lo  give  a| 

I  pee  cent.  Tre.-isury  lionds,  wliieh  will  .Metioitoliian  f'ommi.o  ion.  ;uid  the  .  reiuin  of  7  p.i-.  on  Hie  invesimeni,  : 

i  mature  in  two  years.  Tlie  ii  ws-  oiittome  ot  it  w  ill  lie  v  .oehod  w  itli  - - - - -  { 

'papers  declare  that  the  bond  issue  inlercsl  liy  the  auHioi  itp  s.  tis  well  |  (-.  U,  i;i  |{(,|-SS  A  <'0.  SM'ITll.  | 

I  has  been  successful.  as  liy  liond  and  investen  lU  interest;-.,  i  \iit  i,.SM,.\  BOMt  iw.si  i; 


inteiest  at  the  rate  of  |m-.  They  r 
w-ill  lie  in  d<  nontinaiions  of  $lo0  and! 
tip.  ! 

The  bond;,  will  he  issiitd  lo  give  a| 
reiuin  of  7  p.i-.  on  Hie  invesimeni. 


Where  There  is  No 
Will  There  is  No  Way, 

of  ovrrromlii^;  Ihr  nrooisunry 
i'■Ulil  «lcl/i.v  In  rin  CAtuto  > 

«'<MiMri|U<'n1  (Ml  intvstnv} . 

(lu  lipoiv  Mliut  tnf(>stii(\<i  i 

tiirn/iMf  The  (H(‘li(»niir>  «xill  irll 
YiMf.  }|  |jMv>pr  %\ill  (‘onffriii  ! 


has  been  siucossful. 


IK  r  \  r  ''  ccui'i.v  Ml  wiiiiu  1... 

•  •  -  ‘  ISM  I  •'  MOItOltOdtl  $12tt.ohfi  Ii  pn-  cent.,  ten  iii.dalim.iit-;. 

A  loan  of  $2,on...finf,  Hrii.kdt’t  olum-  ",=*^  b, -n  awarded  to  f.  H.  Burgess 
bia  fi\e  year  t>  ji  c.  bonds  due  .Inly  '  ••('.•■I.  is  ii*  i.-. 

lond  and  invt'stmcnt  firm  of  Grieve,  1 7, i-,.  Hik’t;,  was  retf-nily  tie;'otialed  in  Riade  foi-  Hie  puipose  ot  toad  <on-j 
Lawrance,  I.imited,  with  head  office  !,\f.w-  Vork  market.  1  fineiiial  and  striiclion.  bids  in  a  weic  le-j 

in  the  Standard  Bank  Building.  Van- 1 interest  are  payable  in  I  niied  States  eeived  for  the  offering,  the  (gheis  he- 
couver.  The  rompany  will  .specialize ;  (unds.  They  ate  ofierfd  at  f)3  lo  ih,g  a;;  lonows:  Bymeiit.  Ande’..onj 
in  Municipal  and  Go\ernment  bonds,  lyjpid  ahofit  7''.1'''.  This  flotation  I'o.,  fifi.!'';  Dominion  Securities^ 


M.B  i  .SM..\  ItO.Mf  Is.Sl  i;! 

A  county  of  l-lssex  bond  issue  lor 
$]2it.iififi  Ii  pn-  ccni.,  ten  iii.da!im.iit-;. 
lias  been  awaidfd  lo  <  .  II.  liutgcss  ie 
I'o..  at  Tlie  issue  i.;,  lieing 

made  for  Hie  puriiose  of  road  <  on- j 


loilows:  Dvment,  Ande’.,oii 

fiO.lS;  Dominion  Securities 


The  nffieers  of  the,  rompany  are  ibrings  aggregate  bond  issm  disposed  I '  orp..  Ii.j 


A.  K.  Ames  &  I'o.. 


li 


!.T.  a.  Grievr,  pr^'sidonf.  nncl  R.  A.  Ihy  Frovinfiril  (lowmipint  this  yenr  Wood,  (iiindy  A;  t ’o..  Dr).r>!j:  and  R.  (  . 
'Lawrancr.  sorrctary-lroasurcr.  lu[i  fo  .SlO.onO.ooii.  I  .Matthows  A-,  t 'o.,  d.^.riT. 

!  raicTMcTuMNslf liiDslND  bamks^ 


I  M'ft  tvlifil  If  ronll.«  inriinv  f«i 

j  fitn^c  joii  to  |iri>ff(*t  (viii- 

nof  Do  dosoriUo«l  «<»  nlwM'flv.  If 

I  cHuiKAf  hi  wrnioi  T 

I  A!.\IOI. 

I  niMii  Drift  vioirvin 

riifilic  .*1  >VIII  (it  fh<‘  r;irlir«f 
kMiIo  momrtif ,  :inf}  Kfioiilfl  np> 
point  TIk'  I  nioii  'I'rUNf  foiiipfiny 
;iK  oxociifor.  'rtivii  him  MlshoK 
Mill  Ilf  o'lrrled  oiif  raffhfull.i. 
fall  arid  hoi*  iin,  or  phono  or 
write  oiifl  \yo  (viM  Nond  on  offl- 
(*c  r  ot'  tliN  <  oinpaiiy  to  1900  joii. 

In  oiiy  r\onf,  MrH<*  for  our 
l>ooM«l,  -Wliy  a  Uil!/*  It  t.* 
^ntcrv\t\n|^. 

Union  Trnsf  Uoinpanv 

IlMilUwl  *  ♦ 

Richmond  and  Victoria  Streets 
WtNNIPLG  TORO.NTO  LO.NDO.N,  F.n4. 


Stocks 

Lands 

Mines 

Ontario  and  Western 

Lands 

Gold 

Stocks  and  Properties 

Iiiformalinii  ond  advice  glad¬ 
ly  ghcii  upon  request. 

Orion  Finance  Corporation 

26  Adelaide  Sf.,  West, 

TOR  OX  TO. 


'  BANK  STOCKS 

I  *  This  table  show  s  the  high  .and  low  prires  of  bank  stocks,  with  s.iies  and  last  bid  q-iotat  ions  up  to  '!  iiursday  of  this  week 


A  Good  Piece  of  Copy  in  this 
Space  can  make  a  lot  of  calls  for 
you— Saving  Time  and  Money 


Call  one  of  our  offices 
and  let  us  talk  it  over 


Ihe  JFtnancfal  €iines 


Commerce 
'  Hoehclaga . 


I  Molson's 
Montreal 
Roval.  . . . 


I'l  iday 

1  .Saturday 

Monday  j 

1  Tuesday 

Wednesday 

1  Thursd.ay 

!  High 

1  Low 

I  Higll  !  lyOW 

High 

1  Low 

High  1 

Low  1 

k-  -  1 

High  1  Low- 

|.\ske(]  Bid 

!  ...■ 

185  ^  .... 

! 

[ 

-  ISO 

ISO  ' 

1 

. 1  ■ 

I  170 

. 1 

170 

175 

1  171  ! 

]6.1’4  169h 

1694,  . .  . . 

1 

i 

i  ; 

1  1 

205>-s  .... 

.  '  205 

‘200*  . 

200 

200  1 

‘gW.o 

20fl  1 

1 . * . i 

200* J  200 

I 


BOND  PRICES 


Canada’s  Leading  Financial  Juthority 


Main  8150 
MONTREAL 


Adelaide  946 
TORONTO 


.Vslx’.'tc).' f'orp . 1 . 1 .  71  j . I..  ^ . j . |.  .  ' .  . . 

.  C'an.  Don.  Iluhlicr .  .  . . i  •  •  | . I . ! .  ;  -•-  . 

Canada  Cement . j  .  .  ■  hJ'g  W'.-o . ;...... . 1 . .  .  . 

i  Canada  S  .><.  Debs .  i  62  62  I . j .  . . j .  . . ' . 

!  Dominion  (.'oiton . |  ...  ...  '  ....  i . |  . |  ,  fiS  !....;  . 

Dominion  War  Loan  102.7 . 1  fil  SO  !*1  50, . i .  O.i  W  95.00  .  V  .  I  95  O'*  -  •  •  i . I 

Do.  19.31 . ! . I . i  .' .  . :  . I  !I2  75..  . I 

Do,  1937 . ;  96  70'  06  70!  90  .50| . !  90  (Xk  96  50| . j  .  . . I 

Montreal  (. May ;  1923 . .  |  .  .  1  lOlK' . i . . . I . ;  . t . j 

..Montreal  Trainways . | . . I -  ■ .  | .  M  |  S4  j  ...  .  .  ^ 

f  Quebec  Railway . * . . . j  i  b3  j . ! .  bd  fid  j  03  i  03  I  03  f>*l  ft3  j  O./^i 

Winnipeg  i-.Ieetrie . , . :  .  8D*  .  .  .|  .  S2  . I 

,  Victory  Loan  1922 . 1  9fi  .'ffi  W.SO'  OO.iiO,  99  05  99  .'(5!  fKi  .'lo  9tl  00  ffO.OO;  98  8,5  9s  8.0  99  00,  98.85, 

Do  1923  ....• .  98  25  98  2.oi  98  Hi  98  10  9^.20.  98  10  98  25:  98  2.0;  98  10  98  10  98  201  OS  CHJ. 

Do  1924  .  97.70  96  <M  97  05  97.05  97  9 'o!  97.05  97  20i  96  90' . . I  i 

Do  1927  . 1  .  '  97  90:  .  I  9s  lOi . j  97  90  97  90i  98  25  98  2.0  ..  *97  9n  I 

Do  1933  . 1  97  .80  97  80'  97  75'  97.75  97  sOi  97,7.01  97.80  97.75  97  75  97.75-  97  75i  97  6,,' 

Do  1934 .  94  90'  94,751  94  70,  94  Wi  94  sflj  94.75j  94.80  04  65'  94  70  94.701 .  <’b7,,t 

'  Do.  1937 . 1  99  35l  99.251  99  2.5'  09  10  99  25.  flO.lOi  99  lOi  99  00.  DO.Oo!  99.05; . '  CfJ.O-l 


CITY  OF 
TORONTO 

6%  Bonds 
Due  J932  lo  lOl.'i 
to  Yield 

6.25% 


R.  A.  Daly  &  Co. 

Ba.s'K  opToho.s-to  ilL'ii.oiNa 
TORONTO 


Large  Profits 
Will  be  Made 

by  purchasers  at  pres¬ 
ent  low  priee.s  of  securi¬ 
ties  of  well-financed  and 
pro;-iperous  industrial  or¬ 
ganizations. 

Steel  Co.  of  Canada 
Dominion  Canners 
Tuckett’s  Tobacco 
Canada  Bread 
Pressed  Metals. 

Hrlte  for  fiirtlior  purticulars. 

Stobie  Forlong  &  Co. 

Members  Toronto  Stock  Exchange 

10-12  King  Slropl  East 
TORO.NTO 

HAMILTON  BRA.NTFOKn 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hew  R.  wcao  Co..  BondDmilers.  Montrcai 


A 


ROYAL 

TRUST 


I  HUNDREDS 

I  of  Estates,  both  great  and  small,  now 
benefit  by  the  skilled  and  secure  adminis¬ 
tration  of  THE  ROYAL  TRUST  COMPANY. 
The  Assets  under  its  care  exceed  $264,000,000. 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  13,  1921.  


Business  Developments  on  Pacific  Coasi\ 


DECLARE  CLOSE  c  needs  WHOLE  COUNTRY 
ISALMON  SEASON  UNDERLAID  WITH 

IN  PUGET  SOUND  S —.S™  OIL  GAS,  &  COAL 


LOWER  CONSUMPTION  OF 
NEWSPRINT  IN  STATES 

Inlemational  Paper  Co.  Inereases 
Prodnetion. — T^abor  Plentiful.  — 
Some  Mills  on  Full  Time. 


its  care  exceed  $264,000,000*  i  victoria— The  fruit  industry  of  ?he 

'■as  Okanaxan  and  other  Interior  difi- 

THOUSANDS  IN  PUGET  SOUND  400  car#  of  bo*  shooks  In  the  season 

on  the  other  hand  are  sufTerine  loss  bvthe  Inex-  !  provide  for  this  large  amount 

business  there  are  four  box  fac- 

fi^Lona’of  TnHiviiliifll  Fxenitnf'a  Trn^trra'  Washington  State  Board  Have  torles  in  the  Okanagan,  one  of  them 

fkations  of  Individual  Executors  and  Trustees.  ,  5,,^^  From 

______  ______  A  a  4e  a  c  a  L  ®bd  two  at  Kelowna.  besides  three 

YOUR  OV\^N  August  25  to  September  16 —  Westminster  and  two  in  Van- 

_  .  u*  U  1  No  Similar  Steps  Have  As  Yet  couver,  all  catering  to  this  large 

estate,  which  class  are  you  puttmg  THAT  m  ?  Been  Proposed  by  Canada  Af-  local  industry.  Recently  there  has 

-  '  fecting  B.  C.  Salmon  Fisheries.  Jh! 

^  A.  .  B  B  importation  of  box  snooks  from  the 

tractical  Booklets  gladly  supplied  by  the  State  of  Washington.  At  a  meetine 

Manager,  THE  ROYAL  TRUST  COMPANY,  I  ;  Vancouver. — Notification  has  been  the  Okanagan  shippers  at  V'ernon 
105  St  Tames  Street  Montreal  received  here  of  an  order  in  council  it  was  stated  that  practically  all  of 

'  ’  ■  of  the  Washington  State  Board  of  the  requirements  are  made  up  in 

_  Fisheries,  declaring  a  close  season  B.  C.,  though  an  offer  for  five  cars 

_  from  August  25  to  September  IS',  in  had  been  placed  across  the  line.  It 

Puget  Sound  waters  for  all  salmon  was  reported  that  the  assertion  was 

. . .  ■  - - -  --~=  1  fishing.  No  steps  along  these  lines  made  at  the  meeting  that  American 

ftill  year  will  compare  f.avorably  with  have  as  yet  been  proposed  by  the  prices  were  12  cents,  while  B.  C. 

that  of  ir»20.  Of  course.  It  is  not, to ,  Canadians  so  as  to  affect  British  makers  had  been  asking  18  cents, 

be  e.xprcted  that  anything  like  the  |  Columbia  salmon  fisheries.  As  there  are  roughly  eight  thousand 

$52  a  share  earned  on  the  common!  District  No.  3,  embracing  the  most  sets  In  a  car.  the  total  trade  of  over 
can  he  .shown  this  year.  I  of  Vancouver  Island,  contributed  sal-  400  cars  runs  into  a  large  figure. 

Newsprint  is  one  of  the  few  com-jmon  to  the  value  of  $126,424  during  The  whole  matter  Is  being  taken  up 
moditles,  demand  for  which  has  .lime.  Among  the  other  varieties  cod  by  Bruce  McKelvle,  manager  of  the 
shown  practically  no  recession.  Ton-  W'as  worth  $16,350.  halibut  $11,400,  Made-in-B.-C.  campaign,  who  has 


New  York. — International  Paper  is  sumption  of  newsprint  throughout !  and  pilchards  $4,407.  Fur  seals  been  vi.siting  the  Okanagan  in  con- 
steadily  increasing  its  production.  America  is  to-day  running  only  ap-{  caught  in  the  vicinity  of  Clayoquot  nectlon  with  it. 

concentrating  on  newsprint  to  make  proximately  40  px.  less  than  the  and  Alberni  numbered  1,273,  the - - - 

un  for  the  loss  which  was  ocrasioned  amount  consumed  in  1020.  skins  being  worth  $23,175.  About  ,  u  ....  .  ....ooob  . 

during  the  strike.  It  is  emphasized  - -  512  mud  sharks  fell  prey  to  the  fish-  $93,754  of  halibut  and  $18,888  of 

by  officials  that  they  arc  getting  all  t'OPPKK  S.4LF.S  IN  .IIXY.  .  ermcn,  the  skins  being  marketed  for  aalmon.  , 

the  men  they  need  to  operate  the  Topper  sales  during  the  month  of  various  purpo.ses.  In  the  first  fishing  district,  includ- 

nillls  and  several  of  them  have  been  .Tuly.  according  to  estimates  made  in  In  the  Northern  fishing  district  ing  the  Fraser  River  and  waters  in 
producing  on  full  time  for  more  than  Vail  Street  to-day,  approximated  hal/hut  totalled  the  returns  with  the  vicinity  of  Vancouver,  the  total 
two  weeks.  75,OOO.oOO  pounds,  or  about  30,000,000  $107,133,  salmon  coming  next  with  fish  catch  was  $105,749,  made  up  of: 

Despite  the  fact  that  production  pounds  in  excess  of  the  estimated  $84,195,  and  black  cod,  a  poor  third.  Cod  $6,420,  halibut  $43,758,  herring 
was  cut  off  for  almost  two  months  output  which  is  placed  at  15,000,000  with  $8,740.  Sockeye  fishing  com-  $1,311,  salmon  $46,244,  smelts  $1,9.81, 
and  in  view  of  the  fact  that  the  com-  pounds.  If  this  continues  and  c«p-  menced  June  20  but  bad  weather  in-  and  crabs  $2,505.  American  landings 
pany  will  speed  up  newsprint,  it  is  per  production  shows  no  increase  the  terfered  with  operations.  The  Am-  during  the  month  were  509,655 
not  unlikely  that  a  showing  for  the  situation  may  right  itself  soon  ericaii  landings  at  Prince  Rupert  pounds  of  halibut. 
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ONE  HUNDRED  AND  EIGHT  BRANCHES 
and 

177  8ab-Branche«  In  the  Province*  of  Qiiehec,  Ontario,  New  Griinswlok  and 
Prlnce-Edtvard  Iklaiid. 

Twenty-fir.st  General  Annual  Meeting  of  the  Shareholders  of  the  Pro¬ 
vincial  Bank  of  Canada,  held  on  August  10th.  1021,  at  twelve  o’clock  noon. 
Were  present  : 

Honorable  Sir  Hormisdas  Laporfe.  Honorable  N,  Garneau.  Quebec;  Me.ssr." 
W.  F.  Careley,  Honorable  Sir  Alexandre  Laco-ote,  G.  M.  Bosworth.  lilsrtial 
Chevalier,  Honorable  N.  Perodeau.S,  .1.  B.  Rolland,  Honorable  Sir  Lomer 
Goutn,  Tnnerede  Biervvenu,  Pierre  Deaforge-s.  .loseph  Normandin.  <1.  E ..Labelle, 
C.R..  representing  Le  Semlnaire  St.  Stilpice;  N.  Leve.sfiue,  Quebec;  C.  P. 
Fabrlen.  P.  Vanler.  J.  X*.  -Vdani,  represf'nting  Chas.  Des.lardin.s  and  Co.;  Jean 
Normandin,  P  S.  Mackay.  N  P.  A.  E.  Prud'homme.  N  P.  G  N.  Monccl,  Thoma.s 
Prefonfalne.  .Tr..  Alphonse  Aumond,  If  Dufort.  Gervais  Cousineau.  Hector 
Cousineau.  Mathias  Tetraiilt  and  Raoul  Bastien. 

Report  Sobmltted  by  the  Board  of  DIreetore  at  the  GenernI  .annual  Meeting 
of  the  Shareholder*  on  the  10th  or  AuguKt,  lOZl  i 

Gentlemen  : — 

We  have  the  honor  to  submit  for  your  approval  the  General  Statement 
and  the  Profit  and  Loss  Account  of  your  Bank  for  the  fiscal  year,  ending 
the  30th  of  June  last. 

During  this  period,  our  banking  operations  proper  have  progressed  In 
a  very  appreclahle  manner,  as  will  appear  by  the  actual  figures  of  more 
than  one  item  of  the  General  Statement  and  Profit  and  Los.a  Account. 

Our  commercial  loans  are  of  one-third  in  exce.ss  of  the  highest  figure.* 
reached  in  former  years  and  wc  have  been  glad  to  notice  that  shorter 
terms  of  credit  are  now  quite  generally  favored  by  traders  and  manufac¬ 
turers.  Such  prudent  measures  are  neressary  to  solve  ns  favorably  as  pos¬ 
sible  the  problems  imposed  on  our  Country  by  the  actual  universal  cri.sis. 
We  Miay  also  add  that  not  only  large  accounts  and  important  customers, 
but  also  ordinary  and  smaller  clients  have  benefited  from  our  dlscoun> 
operations. 

In  order  to  materialize  our  desire  to  help  In  her  pre.sent  difficulties  our  : 
former  mother  country,  France,  and  with  the  formal  approval  of  the 
Federal  Government,  we  have  patronized  and  shared  in  the  underwriting  : 
of  a  loan  of  $6,000,000  of  the  Citv  of  Paris  fie'r  Debentures  redeemable  in 
Canadian  Gold  on  May  1,  19.10.  The  proceeds  of  Ihi.s  loan  have  been  spent 
in.  Canada  for  the  purchase  of  f(jodstuft  for  the  municipal  stores  of  the 
City  of  Paris,  tliiis  creating  a  new  and  advantageous  market  for  the  pro-  : 
ducts  of  this  Country.  i 

As  stated  at  our  last  annual  meeting,  the  Paid-tip  Capital  of  your  ( 
Bank  has  been  increased  from  $2,000,000  to  $3,000,000.  The  allotment  of 
this  new  capital  has  been  the  occa.slon  for  our  sharelioldei  s  to  once  nioi  e 
reaffirm  the  complete  confidence  with  which  they  have  always  honored  i 
us  Not  only  did  nearly  every  one  of  them  aeecpt  his  share  of  the  allot¬ 
ment,  but  many  did  apply  tor  some  >nore  and.  to  our  great  regret,  we 
were  forced  to  return  such  supplemeni ary  applications  to  an  amount  of  ' 
more  than  $500,000  above  the  million  of  dollars  subscribed  for.  It  affords 
us  great  pleasure  to  state  that  ihe  distribution  of  the  actual  paid  up 
capital  of  the  Bank  amongst  a  larger  nuuiltei  of  shareholders,  viz.:  2,181, 
and  the  ensuing  goodwill  of  them  all  is  a  great  asset  for  your  Bank. 

The  General  Statement  submitted  for  your  approval  has  been  pre¬ 
pared  according  to  our  metliods  of  the  past  in  the  most  eonservative  and 
prudent  manner.  Ample  reserves  have  been  set.  aside  for  all  doubtful 
Items  and  those  considered  bad  have  been  entirely  written  off.  i 

During  all  the  period  under  review,  tlie  proportion  of  our  Treasury  ' 
and  Liquid  Assets  towards  our  total  obligations  to  the  public  has  been 
kept  at  a  high  figure;  this  prudent  conduct,  curs  ever  since  Ihe  e.stahlisl,-  i 
ment  of  this  Bank,  we  ronsider  ns  being  the  most  important  duty  of  all  i 
banks  in  our  Country,  bound  as  they  are  to  be  at  all  tKnes  ready  to  meet  1 
any  emergency. 

The  total  Assets  of  your  Bank  as  at  the  inth  of  .Tunc  last  have  vearhed 
the  Important  figure  of  $45,639,743  as  compared  with  $19,077,524  for  the 
preceding  year,  the  increase  being  over  $6.5.52,000.  The  immediately  av.ail-  1 
able  assets  amount  to  $28,3815,227.  of  which  over  $10,145,000  in  cash  or  hunk 
deposits;  $12,000,000  in  Federal,  rrovincial  and  Municipal  obligations  or  i 
other  bonds  and  debentures;  and  $6,129,000  in  demand  loans  on  stocks  and 
bonds.  The  liquid  assets  fonstitiite  therefore  si.xty-cight  per  cent,  (OSCl  ] 
of  the  aggregate  amount  of  all  our  obligatiims  to  the  public,  deposits,  etc.; 
the  total  of  which  is  $41,043,288.  ( 

In  spite  of  the  continuous  incre.ase  of  all  our  expense.*,  the  net  profits 
of  the  past  year,  after  deducting  the  necessary  reseryes  and  provisions  for 
bad  and  doubtful  debts,  amount  to  $425,647.  thi.s  being  an  increase  of 
$91,765  over  the  total  of  the  previous  year  which  was  $333,882.  1 

The  addition  to  the  above  of  the  premium  received  on  our  last  issue 
of  stock  — $200.000— enabled  us  to  transfer  Ihe  sum  of  $100,000  to  the  Re-  ( 
serve  Fund,  the  lota!  of  which  Is  -now  $1,400,000  or  nearly  fifty  per  cent. 
(SOOfc)  of  our  Paid-up  Capital,  which  is  $3,000,000. 

We  also  think  advisable  to  state  for  your  information  that  the  total  I 
amount  of  taxes.  Federal.  Provincial  or  Municipal,  paid  by  j'our  bank 
during  the  last  fiscal  year,  reaches  the  considerable  sum  of  $71,085  or 
nearly  $6,O0O  per  month.  ] 

Our  Head  Office  and  Branches  have  been  visited  by  competent  inspect¬ 
ing  officers.  t 

During  the  past  ye.ar,  we  have  established  four  regular  branches  and  I 
fifteen  sub-branches  and  we  arc  now  operating  in  the  Provinces  of  Que-  l 
bee,  Ontario,  New  Brunswick  and  Prince  Edward  Island  one  hundred  and 
eight  branches  and  one  hundred  and  sevent.v-seven  siih-branches.  ■ 

The  Auditors  appointed  at  our  last  annual  meeting,  according  to  the  i 
prescriptions  of  the  Bank  ,\et.  have  carefully  examined  our  valuation  of 
the  Assets  and  IJabilities  and  our  General  Statement:  their  certificate, 
annexed  to  the  General  Statf*Tienf.  is  proof  of  their  complete  satisfaction.  4 
The  Board  of  Censors  have  given  the  most  devoted  attention  to  the 
Intereate  of  this  Institution,  as  shown  by  their  monthly  task  in  the  exam¬ 
ination  of  the  Investment  securities. 

We  now  feel  It  Is  our  pleasant  duty  to  testify  to  the  devotedness  of  our 
entire  staff.  All  of  them  doubtlessly  were  desirous  to  show  their  appre¬ 
ciation  of  the  continuous  efforts  of  your  Directors  towards  the  hetternient 
of  their  present  situation  and  for  the  protection  of  their  old  ago,  by  the 
creation  of  a  Pension  Fund,  which  will  be  submitted  to  your  approval  dur¬ 
ing  this  meeting. 

For  ihe  Board  of  Directors,  n 

(Signed)  H.  Laporte.  President. 

Tancrede  Bienvenu,  Vice-President  and  General  Manager. 

Rspart  of  the  Board  of  Censors  Submitted  at  the  General  Annual  Meeting 

of  fhe  Shareholder*  for  the  Flacal  Y’car  19ZO-10Zli  f 

Gentlemen  £ 

In  compliance  with  the  duties  imposed  upon  us  by  our  appointment  as  £ 
Censors  at  the  General  Annual  Meeting  held  on  August  11.  1920,  we  have  • 
verified  monthly  the  investment  securities  held  by  your  Bank  and  have 
been  perfectly  satisfied  with  the  results  of  our  examination.  1 

At  all  times,  these  securities,  added  to  the  cash  on  hand  and  in  b.ink,  ' 
were  far  more  than  sufficient  to  meet  the  requirements  of  voiir  bv-laws,  I 
regarding  the  deposits  In  the  Savings  Deparb.nent  of  this  Bank,  as  will 
appear  on  reference  to  the  minutes  of  our  Meeting  I 

It  affords  us  great  satisfaction  to  be  able  to  testify  to  the  continuous  • 
progress  of  the  business  of  your  Bank.  The  large  increase  in  the  deposits  ‘ 
and  In  the  number  of  the  depositors  show  that  this  institution  is  highly 
appreciated  by  Us  customers  as  well  as  by  all  the  communiy. 

As  In  former  years,  your  Director.*  guided  bv  the  same  sound  prin-  i 
ciples  essential  to  the  good  administration  of  all  deposit  receiving  institu¬ 
tions  have  always  kept  the  Treasury  and  llqtiid  Assets  of  the  Bank  at  a 
high  figure. 

We  therefore  beg.  Gentlemen,  to  advise  you  to  approve  the  general  ' 
statement  and  accounts  of  the  fiscal  year  1920-1921  as  submitted. 


PROFIT  AND  LOSS  ACCOUNT 
As  on  June  30,  1921. 

CREDIT, 

Bnlonre  at  eredlf  «f  Profit  A  Eo**  neeount.  June  ,30, 

1920 .  . .  $  .38,466.01 

Premium  on  New  York  Stock  (f*HUe  Mliy  SI.  1920  200,4)00.0t) 

Profit*  tor  the  year  ended  .Inne  .30,  1021,  after  deduct¬ 
ing  eliarge*  of  Mnnngement,  lntere*t  due  to  de¬ 
positor.*,  rehnte  on  current  discount*  ($81,604.00) 
iind  lull  provision  for  Iohkcs  and  doubtful  debts  .  .  425,667.67 


DEBIT. 

Appropriated  »*  follow*  i 

((unrterly  dividend  at  the  rate  of  O'To  per 
annum  on  paid  up  enpitui,  a*  follow*  i 

Paid  October  1.  1020..  . . $  6.3,375.00 

“  .Innnary  2.  1021  .  65,089.80 

••  April  1,  1021 .  67,1.19.35 

Payable  July  2,  1921 . 67,500.00 

$264,024.1.1 

M'nr  tux  on  Rnnk  note  rireuintlon  to  June  30,  1021  .  29,11,3.1.1 

First  Instillment  on  n  Subscription  of  $25,000.00  to 

‘•I'UiilversItA  de  Montrenl” .  .1,000.00 

Trnn«ferred  to  Pension  Fund  (total  to  dote  $12.1,- 

000.00 » .  2.1,000.00 

Transferred  to  “Reserve  Fund",  “Premium 

on  iKsne  of  New  Stock” . $200,000.00 

Transferred  to  “Reserve  Fund",,  June  .30, 

1921 . lOO.IMtO.OO 

—  -  .300,000.00 

^  $623,137.73 

Bnlonre  of  Profit  A  Loss  rarrled  forward...  il.  ...  40,976Jtr, 


$  664.114.58 


.  WHOLE  COUNTRY  ROYAL  FINANCIAL  C 

UNDERLAID  WITH 
nil  Z  PflAI  i 

J  wllsj  IX  WOIb  Permanent  Bldg.,  201,  Cei 

.  _  VICTORIA,  B.C.  SEATT 

I  District  From  Fort  Norman  Into 

Arctic  and  Mackenzie  Basin  is  I  _____ 

Yast_Natural  Storehouse,  and  |  _ 

Oil  BoUs  Out  of  Ground  in 

Natural  Wells,  Says  Pros-  THE  HEAR 

Victoria,  B.C. — The  whole  country  Clanoda*  K’ lutB' 

from  Fort  Norman  into  the  Arctic  .  ..  ' 

and  the  Mackenzie  basin  seems  to  be  fflC  WOTlu 

underlaid  with  oil,  natural  gas  and  A  I  U  •  J  • 

coal,  declared  Howard  Colley,  wlio  ^  labor  saving  devic 

returned  from  that  district  recent-  great  value  as  the  IT 

ly,  after  staking  claims  there  on  be-  ■  i  •  .  . 

half  of  a  syndicate  of  Victoria  men-  Hiachine  or  tract 

In  many  places  the  oil  is  boiling  out  Buv  an  interest  in  t 

of  the  ground  in  natural  wells,  he  i-  i  i  •  • 

said.  ling  the  exclusive  ri 

There  are  three  such  wells  on  the  for  world  trade 

land  Colley  and  his  party  staked.  ,  ,4  i. 

There  are  coal  seam.s  projecting  al-  Free  illustrated  b 

most  anywhere  and  in  some  places  T  1i  /’N  T'W  TT*  Tb  ' 

whole  cliffs  are  exposed.  Mr.  Colley  W  I  I  Vf  H  |c 

said  the  coal  is  not  a  hard  variety,  A%a  of  a  VJ  A  ▼  J_JX\j 

but  seems  to  be  a  good  bituminous  Cattistock  Block 

^oal.  Natural  gas  is  almost  as  com-  Standard  Bank  Bldg. 

In  the  northern  part  of  the  district  S 

the  Eskimos  are  using  the  natural  _  __ 

gas.  There  are  soft  earth  forma¬ 
tions  Into  which  they  poke  long  w 

sticks  which  they  twirl  around.  Gas  $37|000.00  CiTT  OF 

comes  out  of  the  hole  thus  formed.  Duu  March  1st,  i94i. 

They  light  it  and  have  a  flame  for  Price  100  a 

Out  For  on,  Gillespie,  Hart . 

"But  no  one  thinks  of  gas  or  coal  Oovomment,  Municipal,  Oor 

up  there,”  Mr.  Colley  went  on.  "It  Is  Main  OfRcei  7ii  FORT  8T.,  VICTORIA, 
only  the  oil  they’re  after.  They  do  — - 
not  have  to  bother  about  going  out  '  ■  ■■  1  i--- 

and  breaking  off  piece.s  of  coal  for 
fuel  in  their  shacks-  All  cooking  and 

beating  is  done  by  oil  piped  from  the  I#  11  I  !■  |i|  IM  I  I  iUUfU 
wells.  As  it  comes  from  the  well  lim  k  I  wll  WWl  I  kit 
at  Fort  Norman  the  oil  is  like  kero-  -an*  a  n.AAaa  aa  ^ 

sene.  After  it  w'as  strained  through  rnOm|  W  X  MOPI  Ilf  CQ 
a  moose  hide  it  ran  a  gasoline  cn-  rK|||Y| 

The  field  promises  such  ^I'eat  omw  ^||||a  |:||a|a|| 
re.sult.s  that  the  largest  oil  company  Uw  V  UIU  IJ|all|||  LI  I 
has  started  I0  extend  its  drilling  op-  P  |  Ollll  IlkVVwkP 
eraUons.  On  their  way  out  the  Col¬ 
ley  party  met  several  parties  carry-  ' 

ing  in  new  equipment.  Oil  shale  has  Has  Been  Cut  From  $8  to  $6  a 
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Due  March  1st,  1941.  Payable  In  New  York, 

Price  1O0  and  Interest 
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hern  burning  on  the  banks  of  the 
Mackenzie  river  beyond  the  memory 
of  the  oldest,  inhabitants.  Mr.  Colley 
told  of  coming  on  one  occasion  to  a 
spot  where  the  river  cliff  was  like 
glowing  coal.  There  are  evidences 
al  various  spots  of  the  shale  being  on 
fire.  The  Indians  believe  it  to  be 
something  supernatural. 


Ton  by  Robert  Dollar  Line — 
Upwards  of  180,000  Tons 
Were  Shipped  From  This  Port 
Last  Year  from  Granby  Mines 
Alone, 

Vancouver. — Steamship  companies 
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RESERVE  FL’IVD  ! 

Ralanre  nt  Credit,  .lune  30.  1920  .  . , 
I’l-rmium  on  l**ue  of  IVrtv  Stork  ...  . 
Amouat  carried,  June  30,  1921  ...  . 


$  664,114  .18 


If  to.3k  Mr  Colley  and  his  party  carrying  copper  from  British  Colum- 
tv-o  week.*  to  stake  claim  as  lines  ports  are  feeling  the  effects  of 

were  cut  through  the  willow  thickets  recent  cut  in  transcontinental 

to  connect  the  stakes.  Some  of  the  Ti”'  cspecmlly  those  from  the 

stampeders  have  been  cutting  no  mines  to  Baltimore, 

lines,  and  Mr.  Colley  believes  that  months  the  high  rail 

much  confusion  and  overlapping  of  ’’ates  have  forced  the  copper  rom- 
clairas  mav  result.  So  thick  is  the  Panics  to  ship  their  product  through 
willow  growth  that  it  look  thirty-  I>o>-t  ot  San  Francisco  to  Balti- 
wo .*♦  moFe  viB  the  Eanama  Canal.  But  on 


. 1,100,000.00 

$200,000.00 
.  100,000.00 
- noo.000,00 


willow  growth  that  It  1x>ok  thirty-  i  o  ♦  « 

a-ap  irt  more  via  the  Eanama  Canal.  But  on 

four  hours  of  work  for  the  party  to  ,  ,  _  j  r  » 

cut  one  and  a  quarter  miles  of  lines.  ^  25  was  reduced  from 

The  partv  went  info  Fort  Norman  Arizona  and  I  tab  to  the  AtlaiU.r  | 
K,-  rtf  nearly  $6.  making  It  now  $15.  Not 

end  came  out  again  b.v  the  way  of  ,  ...  ,,  ,.oa„rrt+ho 


$1,400,000  60 

Compared  with  the  booh*  and  found  rorrrri. 

(SlKncd)  J.  R.  CIIOCtllET,  Chief  Accountant. 

(Signed)  M.  L.AROSR.  General  Superiatendeof, 

For  the  Board  of  Directors  ; 

(SlKned)  H.  LAPORTE.  President. 

(Signed)  TANCREDE  BIENYENIL 

VIee-l’te»ldent  and  General  Manager. 

General  Statement  of  the  Bank  on  June  30th.,  1921. 

INABILITIES. 

not  fkenrlne  Interest .  ...  . .$ 

OepositK  ho:trint£  IntoreMt  Inoltidlnfi;  n<*cro^d  to  . 29.572.37^.12 

lliilnnrr  flue  to  Dominion  liovernment .  3,177,502  .5$ 

ilulniircK  line  to  Provlnclnl  tiovernmentfi . . .  lSl,t4A..34 

nnhinccM  ulur  to  other  BsnkK  in  riina<i».  .  .  .  .  512  96 

lSaliin«*rN  <liic  to  Itankfi  and  BiinklnK  Correitpondenta  In  the 

United  Kingdom  nnd  Forclf^n  Coiintrlcft .  46,368  41 


Xotc^  of  thr  finnk  In  t'lrcnlntlon . 

Vnoliifmcd  Dividends . 

Quarterly  Dividend,  |>»yoble  July  2,  1921. 


the  Yukon  via  White  Horse  b.v  dog 
team.  At  the  head  of  Ross  River  j 
t’ae  severest  storms  ^vere  encounter- 


only  did  the  rail  concerns  reduce  the 
rail  rate  on  this  copper,  but  they  also 
added  the  clause  entitling  the  shlp- 


d  and  they  were  delayed  for  several 

week*  To  make  matter*  worse  there  transit,  Which  means  only  $1  mote. 

o  it  rt^rto!  rtf  frt?  o  As  the  steamship  lines  cannot  give 

was  a  shortage  of  game  for  a  dis-  ...  .  I 

rtf  tK-rtrt  1 ,,-rt,,  rt.iirt..  T*  thi  "refining  in  transit  privilege  to 

tance  of  three  hundred  miles.  It  .  .  , _ _ _ r>„, 

was  necessary  to  trade  off  three  of  f.h’PP^r®  t>“  the  b^k  haul  from  Bal- 

the  ten  dogs  and  three  others  died. 


R.E.  McArthur 

Ornd.  In  Mining:  KnizIneerlnK. 
Over  7  ?parH*  i‘xporlc*ncc  In 
f'nnadu  Oil  Develop¬ 
ment,  PerKonnI  Inve$*tl;;ntiun  of 
Ft.  >orinim  Field  already  made. 
InquirieK  solicited. 

715  Excelsior  Life  Rniltliiig 
TORONTO 


LARGE  TRACT  OF  LAND,  WAREHOUSE 
SITES  AND  CITY  PROPERTY 

Iflqaire 

CA3IPBELL  &  SCHADEK 

Winnipef  and  Vaocou,er  Office, 


$1)  McInnreClk. 
WINNIPEG 


72S  Rodger,  Bailding 
VANCOUVER 


The  last  f;w  day.*  the  men  carried  tberefore  handicapped  on  the  de- 

their  supplies  on  their  hacks  and  on  iigure. 

the  backs  of  the  remaining  dogs.  Rule  Is  Cut. 


Reserve  Fund . 

irension  l-'unil . 

Balance  of  Profit  A  Loss  carried  forward  ... 


Liabilities  not  Included  In  the  foregoing  , 


$38,306,448 

2,666..363 

tn] 

8,076 

51 

67.500 

00 

$41,0483:88 

98 

3,000,000 

IKI 

1,400,000 

0(1 

1U5,04>0 

00 

40.076 

85 

$45,614,365 

.34 

15,377 

75 

$4.1,629,743 

00 

ASSETS. 

Gold  and  Silver  Coin  Current .  17.3,21,3  84 

Dominion  Government  Note* . . .  3,62,3,628  041 

Notes  of  other  Banks . 58-1,712.(10 

(‘hcques  on  other  Bank* .  2. .151,687  24 

Due  by  other  Ranks  in  Canada .  2,8.33„148 . .38 

Balance*  due  b.v  Ranks  and  Banking  Correspondents  elsewhere 

than  In  Canada . ) .  ,379,180.86 

$10,14.1,070  32 

Dominion  and  Provinrial  Government  Securities  not  exeeediag 

market  value . 4,302,193.92 

C'anndian  Miinirlpal  Seeuritle*  and  Brltl-.h,  Foreign  and  Col¬ 
onial  Public  Securities  other  than  Canadian .  5,763,219.77 

R.nilwny  and  other  Bonds,  Debenture*  and  stocks,  not  exceed¬ 
ing  market  value .  2,025,243.41 

Call  and  Short  Loans  In  Canada  on  Bonds,  Debentures  and 

Stocks .  6, 129.590. 8.3 


order  to  meet  the  situation  the 
PI  WFATHFR  steamship  line*  are  offering  a  rate  of 

ffLftlllLIi  $12.50  a  ton  from  Utah  to  Baltimore 

AFFFPTC  CnPIfFVFC  Francisco.  Although  San  : 

“l  Ftviw  wUuilL  I  LO  Francisco  has  shipped  about  ISO.OOn 
■  -  „ ,  ■  ,  tons  of  copper  in  the  past  year,  the 

Inspector  of  Fisheries  Gives  Reason  port  of  Vancouver  has  shipped  ap- 
For  Apparently  Poor  Run,  proximately  180,000  tons  from  th<» 

So  Far.  Granby  mines  alone,  and  the  new 

Vancouver — On  returning  from  a  on  copper  has  materially  affect- 
three  weeks’  inspection  trip  of  the  the  shippii^  conditions  of  copper 
canneries  and  general  fishing  opera-  British  Columbia, 

tions  in  Dominion  Fishing  District  ^be  old  rate  was  $8  per  ton.  hut 
No.  2.  Major  J.  A.  Motherwell,  in-  the  new  rate  is  $6  per  ton  and  the 
spector  of  fisheries,  stated  that  he  Dollar  Steamship  lAne,  w’hl^  has  a 
believed  that  it  was  weather  condi-  contract  with  the  Granby  Company 
tions  more  than  anything  else  that  fo  move  between  1,000  tong  and  2.000 
has  been  holding  back  the  anticipat-  fons  of  copper  every  month  to 


td  big  catch  of  fish  tip  north. 


more  for  the  Granby  Compay  at  $7. 


"The  weather  has  been  very  rough  bas  decided  to  give  the  Granby  Corn- 
and  the  fish  have  been  running  low',  P^ny  the  benefit  of  the  new  rate 


ESTABLISHED  1891 

BINFIEID,  GUNTHER  S  BUGII 

Real  Estate  and  Insurance 
}27  SEYMOUR  STREET 
VANCOUVER.  B.C. 


J.  T.  MACGREGOR  &  CO. 

LIMITED 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  St.  W.,  VANCOUVER,  B.C. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 


I.nsins  to  ntic*.  Towns.  Munlrlpalltles  and  Srhoal 

district* . . $  1,72.1..385.85 

C'urrrnt  Loans  and  Discounts  In  Canada . . .  14,809,406.13 


$28,366,227 . 25 


SO  low,  in  fact,  that  they  miss  the  despite  the  contract 

nets,  and  w’hile  this  is  a  good  thing  - — - 

for  tha  spawning  operations,  it  |J||nCflU  DAV  PH 
does  not  give  the  fishermen  an  op-  nilUvUll  DHf  uU* 
portiinity  to  make  a  haul,”  said  the  ADFU  lllBOr  CTADF 

inspector.  UrtN  nllUt  OlUKt 

The  last  few  days  before  Major  _ 

Motherwell  left  the  North  there  „  a 

was  a  marked  improvement  in  the  YAill  Be  LoratM  ir 
run  of  salmon  owing  to  the  better  bnd  Has  Cost 

weather  conditions,  and  it  is  possi- 
hlc  that  the  canneries  may  yet  Victoria.  —  The  t 


1606  BROAD  ST.. 
VICTORW,  B.C. 


740HASTINCSST.WEST 
VANCOUVER,  B.C. 


Brett  &  Ker, 

Limited 

Real  Estate  Rentals 
Ins  lira  nee 


Less  rebate  of  Interest  on  both  Items  .  ...  t . , 


$16,530.791.0.8 
81,504.  (H> 


8.  IL  -Adams.  B.A. 


I.  F.  Fitch.  B.A 


Deponll  with  the  Dominion  Government  to  secure  Bank  Note 

(’Ireiilatlon .  . 

Overdue  debts,  estimated  loss  provided  for . 

Real  Estate  other  than  Bank  premise* . 

Bank  premises  Including  Furniture  and  Fixtures,  at  not  more 

than  cost,  less  amount  written  off . 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Other  Assets  not  Included  in  the  foregoing . . 


118,629.92 
79,629 . 02 
5,500.0(1 

.381,044.62 
10,904 .  .15 
210,028.01 


$4.1,629,743.09 

Compared  -with  the  books  and  found  eorreel  t 

(Signed)  J.  R.  CilOftUE'B,  Chief  Areountant. 

(Signed)  M.  LAROSE.  General  Superintendent. 

For  the  Board  of  Direetoriti 

(Signed)  H.  LAPORTE,  President, 
t Signed)  TANCREDE  BIENVENU. 

Vice-President  and  General  Manager. 

SHAREHOLDERS*  AUDITORS'  CERTIEICATE. 

To  the  Shareholders  of 

the  PROVINCIAL  BANK  OF  CANADA. 

Tn  accordance  with  the  provisions  of  sub-section  19  and  iO  of  section  56 
of  the  Bank  Act.  we  report  to  the  Shareholders  as  follows  : 

We  have  examined  the  above  balance  sheet  with  the  books  at  Head 
Office  and  with  the  certified  returns  from  the  branches.  We  have  obtained 
all  the  informations  and  explanations  that  we  have  required  and  are  of 
opinion  that  the  transactions  of  the  Bank  which  have  come  under  our 
notice  have  been  within  the  powers  of  the  Bank. 

In  addition  to  our  verification  as  on  June  30th.  1921.  we  have  during 
the  year  checked  the  cash  of  the  Chief  Office  and  verified  the  securities 
representing  the  investments  of  the  Bank  at  its  Head  Office  and  principal 
branches,  and  found  them  to  agree  with  the  books  of  the  Bank. 

The  above  statement  to  which  reference  is  made  In  the  report  of  the 
Director*  is  properly  drawn  so  as  to  exhibit  a  true  and  a  correct  view  of 
the  state  of  the  Bank’s  affairs  according  to  the  best  of  our  information 
and  the  explanations  given  to  us  as  shown  by  the  books  of  the  Bank. 

(Signed)  ALEX.  DESMARTEAU,  L.  I.  C,  Montreal. 

(Signed)  J.  A.  LARUE.  C.  A.,  (Juebec. 

Montreal,  July  19th.  1921. 


was  a  marked  improvement,  in  the  Insurance 

run  of  salmon  owing  to  the  better  n*’®  "•is  '  $1,500,WK) 

weather  conditions,  and  it  is  possi-  Erect.  523  Fort  Street,  VICT0RL4,  B.C. 

hlc  that  the  canneries  may  yet  Victoria.  —  The  new  store  of  the  I  — . 

pack  sockeyes  to  the  extent  that  Hudson  Bay  Company.  Victoria.  B.C.,  . . .  — 

they  planned  before  the  season  erected  at  the  cost  of  $1,500,000.  will  _  ^  , 

opened.  be  opened  soon,  according  to  an  an-  s.H.  Adam.,  b.a.  i.  f.  Fitch,  b.a 

One  feature  which  the  inspector  nouncement  made  al  the  head  offices  ADAMS  &  FITCH 

believes  indicates  a  late  run  of  of  the  company  here.  The  store  will  barristers  and  solicitors 

sockeyes  is  the  fact  that  the  fish  are  house  40  departments.  It  is  con-  Fund.7cq«irc77or  Albert, 

not  ready  to  spawn,  those  caught  on  striicted  or  concrete  and  terra  rott.i.  Loans.  intere«t  a^. 

the  spawning  beds  being  immature,  and  stands  near  fhe  first  H.  B.  ('.  .*9.604  Union  B.nklB^ildinK 

This  was  particularly  noticeable  on  store  in  Victoria,  a  one-story  struc-  c,|,|,  ••adeit”  (;al(;.ary,  .albf,rta 

the  Skeona  River,  but  the  conditions  ture  of  brick,  brought  around  tape  1  -  _— 

are  verv  similar  on  the  Naas  River,  Horn  from  England.  The  new  store  . -  —  - 

and  on  Rivers  Inlet.  "*'1  latest  building  in  the  GR-WD  TRUNK  R.ULW.4T  STS 

When  asked  the  .  effect  of  the  chain  of  11  H.  B.  C.  stores  m  Csj:-  T£M. 

closed  season  ^iven  by  the  W’ash-  3*^^*  was  started  before  the  N^ar,  The  Grand  Trunk  Railway  System 
ington  State  Fish  Board,  to  the  construction  being  delayed  hy  dis-  earnings  for  the  period  ending  Aug 
sockeyes  on  the  Fraser  River,  Major  turbed  conditions.  ust  7th.  amounted  to  $2,146,136.  a  de 

Motherwell  stated  that  he  feared  The  foundation  of  the  company's  crease  of  $220,506  as  compared  w’ifh 
the  closed  season  in  the  Washington  business  on  the  Pacific  Coast  was  last  year, 

waters,  being  from  August  26  to  laid  w’ith  the  construction  of  the  lit- 

September  15,  would  be  too  late  to  tie  brick  store,  which  first  served  CANADIAN  PAIIHC  R.AILnAT 

Puget  Sound  Waters  to  help  sock-  only  trappers  and  Indians.  Victoria  CO.MPANY. 

eyes  but  might  a-ssist  the  cohoes  itself  represents  early  activities  of  The  return  of  traffic  earnings  from 
and  fall  fish.  llio  company.  'When  Oregon  was  August  1st  to  August  7th  was  as  fol 


ADAMS  &  FITCH 

barristers  and  solicitors 

Eastern  Funds  required  for  Alberta 
Loans.  Interest  R^. 

S9-60.4  L'nion  Bank  Building 
Cthle  “ADFIT”  CALGARY,  ALBERTA 


GRAND  TRUNK  RAILWAY  STS 
TE.M. 

The  Grand  Trunk  Railway  System 


tie  brick  store,  which  first  served  CANADIAN  PACIFIC  R.AELW'AT 
only  trappers  and  Indians.  Victoria  CO^IPANY. 

itself  represents  early  activities  of  The  return  of  traffic  earnings  from 
the  company.  'When  Oregon  was  August  1st  to  August  7th  was  as  fol 
"all  the  country  west  of  the  Rockies  lows  :  — 


T.'-Ymn’ixfmTrtv  OHO A'VYTii’D  *  that  Spain  did  not  claim,'  the  head-  19^1.,  ..  ••  ..  ••  $3,6(3,000 

"rjEAMOTTH ,rssu. IS  . 

London. — An  expedition  to  trade  “saved  Oregon”  to  the  American  na-  Decrease .  $  283,000 

with  All-Russian  Co-operative  Soci-  tjon  py  pjs  famous  ride,  and  the  ad-  - - 

ety  has  been  organized.  Two  Brit-  ministrative  headquarters  of  the  C.4NADIAN  N.ATIONAL  R.CILW'ATS 
ish  ships  have  already  sailed  from  company  in  this  transmontane  region  The  gross  earnings  of  the  Can.i 

Liverpool,  two  more  are  sailing  from  was  moved  north  of  the  disputed  ter-  dlan  National  Railw'ays  are  as  fo! 

Hamburg,  and  Norwegian  vessel, Is  rltory  to  Vancouver  Island.  There,  lows:  — 

departing  from  Gothenburg  with  $1,-  in  1948,  Chief  Factor  James  Douglas,  Week  ending  Aug. 

250,000  of  agricultural  machinery,  afterwards  Sir  James,  built  a  fort  on  7,1921 . $2,103,315  $61,225,059 

railway  material,  hardware  and  mis-  Camosun  Harbor,  about  which  grew  Correspon.  period 

cellaneous,  which  will  be  exchanged  the  Victoria  of  to-day.  From  this  last  year..  ..  2,235,110  56,803,608 

for  Siberian  products.  First  expedi-  fort  the  company  ruled  British  Col-  - 

tion  will  go  hy  way  ©f  North  Sea  umbia  until  1867  when  it  surrender-  Decrease..  ..$  131,795  *$4,421,451 

,  route.  ed  its  sovereignty  to  Canada.  * — Increase. 


Decrease .  $  283,000 


For  the  Board  of  Commissioner-Censors. 
(Signed)  A.  Lacostu,  President. 


At  a  subsequent  meeting  of  the  Directors,  the  following  officer*  -were 
elected  : — Honorable  Sir  Hormisdas  Laporte.  P.  C..  President,  and  Messrs. 
W.  F.  Carsley  and  Tancrede  Bienvenu.  \'lce-Prasldents. 

At  a  meeting  of  the  Commissionera-Cepjors.  held  Immediately  after  the 
Directors’  meeting.  Sir  Alexandre  Laooste  was  elected  President  and  Hon¬ 
orable  N.  Perodeau,  'Vice-President  for  the  ensuing  year. 
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FOUMDED 


Idas 

Your  Short-Dated  Securities 

Advantageous  Readjustment  of  Holdings 

We  are  in  a  position  to  suggest  to  holders  of  Bonds 
maturing  in  the  near  future,  practical  methods  of 
readjusting  their  holdings  advantageously. 

The  present  low  prices  of  certain  high-grade  securi¬ 
ties  show  a  strong  tendency  towards  higher  levels. 
They  offer  an  opportunity  for  the  beneficial  convei*- 
sion  of  short-dated  holdings,  which  we  believe  will 
not  be  available  later. 

Let  us  advise  you  in  this  matter.  Our  suggestions 
will  help  you  to  strengthen  your  investments  noAV, 
while  providing  for  steadily  increasing  future  values. 

HANSON  Beds. 

KOiSt  Janves  St.  anganmfr  65Spcu*ks  St 

MONTREAL  OTTAWA 


HINTS  TO  INVESTORS 


V/e  Own  and  Offer 

$50,000 

s% 

Consolidated  First 
Mortgage  Bonds 

CANADA 

STEAMSHIP 

LINES 

Due  1943 

Price  to  Yield  8% 

CREDIT  CANADA 

LIMITCe 

Dominion'  Express  Building 
Montreal. 


I  A  MARKET  ANALYSIS.  1 

Would  appreciate  information  that  I 
would  help  me  to  meet  the  situation  \ 
that  has  arisen  as  a  result  of  my  op- 
I  crations  in  the  stock  market.  I  have 
I  lost  heavily  in  the  pulp  and  paper  sec- 
I  tion,  and  it  becomes  a  question  there- 
\forc  whether  J  should  leave  the  stock 
i  market  alone,  amd  confine  my  atten- 
\  tion  to  Government  bonds  or  make  an 
effort  to  retrieve  my  losses;  in  the  hit¬ 
ter  case  such  purchases  as  I  made 
would  have  to  meet  followinq  eondi- 
\  tions:  Safety  of  capital  against  bank- 


I  ONTAIMO  STEEL  PROOI’CTS  CO.  | 
'  Editor. 

j  Financial  Tirn^s, 

(  ^  ^  Mnntreal,  .Quebec. 

Dear  Sir, — I  'understand  there  is  • 
I  .s©rqe  fnlsconcerdion  in  the  minds  of  the  ! 
I  pbbljo  in  reparid  to^  Increase  of  capi-  ! 

'  tal  of  this  comimny. '  Last  year  in  the  . 
j  annual  report  pulilishcd  in  Aupust  it  I 
i  was  announced  that  application  was  to 
be  made  for  power  to  increase  the  capl-  i 
;  taliation  of  the  Company  from  Jl.SOn,.  | 

I  000  to  $2,750,000.  This  was  done  and  j 
in  due  course  supplementary  letters  ! 

!  patent  were  issued. 

I  None  of  this  additional  $1,250,000 
j  stock  authori.^ed  has  been  issued,  nor 
do  the  directors  of  the  Company  con- 
!  template  issue  of  same,  except  perhaps 
I  for  the  purpose  of  further  expansion 
as  may  be  required  from  tinae  to  time 
in  a  prowinp  country, 
j  The  capital  of  the  Company  as  au- 
thori7ed  and  issued  in  July,  191.1,  to- 
pether  with  surplus  accumulated  since 
then,  is  ample  to  take  care  of  a  far 
preater  amount  of  business  than  has 
as  yet  been  obtainable  even  in  boom 
j'cars. 

Yours  very  truly. 

AV.  T.  SAMP.SON, 

Vice-President  and  General  Manaper. 


Owing  to  the  large  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection,  with  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  ill  during  the  week  in  which 
they  are  received. 

All  enquiries  are  handled  ns  ex¬ 
peditiously  as  possible  a'nd  if  your 
answer  is  not  published  in  an  early 
issue  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
!o  find  the  reply  to  your  query 
when  it  appears. 


AMERICAN  HIDE  AND  LE.\THER 
PHEFEUKED. 

I  would  like  some  inforination  re¬ 
garding  the  American  Hide  and  I.cn- 


I  ruptcy  and  continuity  of  prr.scnt  diri-  *  preferred  stork.  It  is  my 

I  fiends  with  good  reason  to  expect  some  tinderstanding  that  this  company  has 
!  market  appreciatwn  within  a  reason-  tvru  mulatrd  diridrnds  on  preferred 
I  able  time,  on  its  merits,  as  distinct  ' amounting  to  Goes  its 

I  from  the  interplay  of  sprculative ' .statement  include  this  Uabtl- 
i  forces  or  manipulation  of  operators 

'  pools.  I  Answer. — .Vccumulated  dividends  on 

1  The  paper  stocks  with  the  exception '  ^referred  shares  of  .\merican  Hide 
I  of  Laurentidr,  as  being,  in  my  opinion,  I  Leather  Co.,  .July  1.  1921.  includ- 
j  the  only  one  to  adopt  a  sane  financial  i*'K  dividend  due  on  that  date,  amount- 
.  policy,  may  be  eliminated,  fyiurcntide  to  p.c.  The  company  was 

i  I'owrr.  now  selling  rather  high  for  a  4  organir.ed  in  1899.  In  1905  r  p.c.  was  j 
i  p.c.  stock,  nevertheless  appeals  to  ?ne, jP3'<l  ‘”1  ttio  preferred.  No  more  divi-  , 
as  bring  a  safe  investment  tcith  oood  ’ were  distributed  until  1916  and 
prospects,  that  is,  if  the  present  price  ‘  ‘  "  hen  5  p.c.  was  paid  each  year, 

j  has  not  already  discounted  the  /nfarc. !  J' 1918  to  1920,  inclusive,  the  full 
I  Montreal  Power  and  ShauHnigan  br-  j  ‘  f’  *’-  paid  and  in  addition  2  p.c. 
ing  closely  associated  would  appear  fo’*'*tra  was  paid  in  1919  on  account  of 
share  these  fegturcs  but  Lanrenfirfe  1  dividends, 

i  Power  bring  the  last  comer  wotild  ap-  Accumulated  divdends  are  not  a  cor- 
pcar,  at  this  stage,  the  most  attractive  IP^'io^te  obligation  and  are  therefore  not 


of  the  trio,  having  niore  to  discount. 


Long  Term, 

I  Dominion 
! :  Guarantee 
|:|  Securities 
To  Yield  6^%. 

I  :  C.l.V.  \OP.  OXT  RT. 

1'^  (Guaranteed  by  Dom.  of 

!!i 

jll  Railutay  Stock. 

jjl  Due  May,  1961. 

■ij  Interest  payable  half-ycar- 
■  !  ly  by  cheque,  January  and 

|l| 

Price  late  to  yield 
'  6ViD* 

nOUSSERVjbGOf^QAfRINr 

IKVcaTMKHT  ■AHKCS* 

12  Kinjr  St,  East,  Toronto. 


j  carried  in  the  balance  sheet.  Thes“ 
'though  I'undcrstknd’ its  'sprruJafioe  ''■r-f'sont  preference  in  divi- 

i  possibilities  are  somewhat  limited  payment  before  distributions  on 

,ing  to  Shawinigan  rontra  tiiig  for  its''^'^  common  stock.  They  are  no  ha- 
Kutput  at  a  relatively  low  price.  Robert'^'  company  l.ut  must 

Simpson  Pref.  looks  safe  enough  for  be  paid  before  common  stock  can  share 
aiiybody.but  may  not  offer  much  scope 
I 'or  market  appreciation.  Quebec.  Ry.  ^ 

I  5's  have  not  been  too  secure  in  ihe\  ~ 

■  past,  but  the  future  looks  marc  us- 1  American  Hide  and  Leather  wrote 
\  sured.  i  off  its  losses  on  raw  materials  and  as 

I  Perhaps  you  will  be  pood  enough  to\^^  March  31,  showed  net  current 
gii'C  me  your  opinion,  or  suggest  some  .  $4,411,77.e,  equivalent  to  $.15 

:  alternative,  having  due  regard  to  the  ''bare  on  $12.5oi>,oon  preferred  out¬ 
standing  In  .\pril.  operations  show- 


ALGOMA  STEEL  BONDS. 

You  were  good  enough  some  time 
ago  to  give  me  some  inforination  in 
answer  to  my  inquiry  in'  connection 
with  Algoma  Steel  Bonds. 

1  ant  writing  to  ask  you  flw  further 
favor  now  to  tell  me,  either  directly  or 
by  letter,  or  through  the  columns  of 
The  Pinaneial  Times’  if  I  can  piirehasi’ 
Canadian  .securities,  cither  storks  or 
bonds,  on  the  London  market,  the  in¬ 
terest  and  principal  of  trhich  is  payable 
in  Canadian  or  Xew  York  funds. 

.ilgoina  Steel  5  p.c.  bonds,  would 
seem  to  br  in  this  class,  but  J  under¬ 
stand  they  are  not  easily  nrgoliablr, 
and  have  not  "a  very  free  marki  t  over 
here,  and  hy  the  quotations  in  the  last 
Financial  Times  of  .3nffc  ult.,  I  .see  they 
hare  drriined  to  40. 

Can  you  reeoinmeiid  any  securities, 
bonds  or  .stock,  com  iiion  or  preferred, 
which  I  con  purchase  on  the  London 
market,  and  trhieh  tvill  he  easily  nego¬ 
tiable  with  a  free  market  nii  this  side 
of  the  wafer,  and  capable  of  rapital 
ajipreriatioii.  or.  at  least,  on  which  / 
can  make  the  r.rrhange  from  T.ondon 
io  Canada.  —  IXQVIRER,  Montreal 
iVest. 

An.swer — There  are  qtiite  a  few  Can¬ 
adian  securilies  that  are  Issued  in  the 
!  form  of  pound  sterling  and  are  listed 
in  the  London  market  and  can  be  pur¬ 
chased  there  with  Flnplish  ftinds 

It  is  this  condition  that  hss  made 
for  a  more  active  market  fiom  this 
side  m  i.ssue  of  this  charactei.  as  the 
Canadian  dollar  will  buy  more  of  these 
pound  sterling  issues  than  when  the 
pound  was  higher.  In  the  same  way, 
the  Engli.sh  holder  has  been  aide  to 
sell  these  and  get  more  Canadian  dol 
lai-s  for  them.  This,  in  turn,  has  en¬ 
abled  them  to  get  that  m.-my  more 
pounds  sterling.  As  a  result,  there 
has  been  a  very  much  more  active 
market  than  usual  in  these  Canadian 
issues,  tho  market  for  which  a  few 
years  ago,  was  confined  almost  en¬ 
tirely  to  London,  England.  There  are 
quite  a  few  Canadian  companies  that 
have  both  theii  ma.ior  and  subsidiary 
securities  listed  in  T,ondon  Your 
broker  would  he  pleased  to  supply  you 
with  a  regular  list  of  these 


[  MEXICAN  BETHOLEUM  —  PAN 
I  AMEHH'AN  PETOOLEEM. 

!  /  own  a  number  of  shares  of  Mexi-\ 

i  COM  Petroleum  and  Pan  American  Pc-\ 
I  trolevm  .1  and  B  stocks,  and  in  view' 
I  of  the  widely  differing  statciiicnts  con- 
j  cerninp  their  condition,  trhich  rati.ficl 
.from  the  statement  that  their  oil  re-! 
I  serves  arc  on  the  point  of  exhaustion  i 
!  oil  the  one  hand  and  on  the  other  that 
I  .Mexican  Petroleum  is  earning  $40.60  a 
I  share,  will  you  give  me  an  authorita-' 
j  five  statement  or  analysis  that  I  might 
!  ffeciffe  whether  to  hold  the  abavc^ 
storks  or  sacrifice  them  at  present 
prices? — /.  IV.  V.,  Toronto. 

Answer — There  is  no  justification 
for  rumors  that  the  oil  reserves  of 
Mexican  Petroleum  arc  at  the  point 
of  exhaustion.  So  far  as  oil  property 
is  concerned  there  is  nothing  the  mat¬ 
ter  with  Mexican  Petroleum  lands.  In 
the  first  three  months  of  this  year 
•Mexican  Petroleum  earned  $7.50  a 
share  on  the  stock,  and  inasmuch  as 
its  sales  of  gasoline  have  been  inereas 
ing,  earnings  are  running  at  a  bcttci 
rate  than  in  the  first  three  months.  1'  ^ 
is  well  known,  however,  demand  for 
fuel  oil,  because  of  industrial  and 
shipping  depression,  is  slow. 
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fact  that  I  want  something  I  ran  lock 
up  and  .sleep  easy  on.  If  you  endorse 
a  purchase  of  T.aurentidr  Power  pre.s- 
ent  earnings,  and  probabl-  earning.s 
when  165,000  h.p.  is  .sold,  and  if  n  gard ■ 
ed  as  a  strictly  iiii:e.sl ineiit  issue:  — 
C  IL,  Fort  William. 

Answer 

Your  last  purchases  were  made  fol¬ 
lowing  a  considerable  rise  and  a  de- 
i-line  has  now  occurred.  This  derliti*. 
of  course,  has  been  much  larger  than 
the  average  one  and,  therefcie,  prices 
in  many  instances  are  very  much  low¬ 
er  than  they  usually  arc.  ( »n  this  a'- 
count  the  in.arker  to-d.ny  offers  mane 
more  chances  of  ni.il-.ing  a  profit  than 
it  did  at  the  time  >ou  made  \oui  pie- 
vioiis  purchases.  We  take  Ih  ■  view 
that  if  your  finaneial  oosilion  pei  mits 
of  It,  the  list  can  he  studie.l  with  car< 

;  and  a  selection  made  that  shiaild  en¬ 
able  .von  to  rei'oup  a  >  onsirl.-i.-.lde  por¬ 
tion  of  the  losses  whieh  you  have  al-i 
ready  .sustained.  I 

We  are  passing  through  verv  pren-  i 
liar  conditions  and  it  is  hard  to  defer-: 
mine  whether  the  market  has  seen  its 
low  or  not.  There  has  already  hren  a 
!  eonslderahle  rally  from  the  reeent  low 
levels,  but  this  wa.s  a  natural  move¬ 
ment,  after  the  drastic  declines  that 
j  had  orenrred.  There  may  be  further 
j  fluctuations,  both  up  and  down,  but  for 
•the  man  whs  cart  afford  it.  many  pur- 
ehase.s  made  around  present  levels  are 
,  hound  to  show  appreciation  in  value 
during  the  next  few  yearn. 

!  It  is  generally  felt  th.st  the  public 
i  utility  stocks  are  likely  to  be  the  most 
popular  ones  in  the  next  upward 
,  movement  and  the  stocks  that  yon 


WM.  D.YVIES  PHEFERBED. 

I  note  in  a  column  “Iliiits  to  Invr.st- 
ors"  ill  your  issue  of  May  14Di'  .some 
one  is  oskiiig  for  information  regard¬ 
ing  Win.  navies  Preferred.  V.S.  Co., 
with  50  p.r.  common  at  par.  Is  that 
the  .same  stock  as  the  Win.  navies  Co. 
series  "A",  which  wa.s  sold  in  nrerm- 
her.  1919 f  IVets  there  any  eommoii 
stock  giren  ns  a  bonus  then? — I.  C.. 
Kingston. 

Answer. — The  above  Company  is  an 
Illinois  Corporation,  and  stoe’k  was 
.sold  by  two  Montreal  Hotises  In  De¬ 
cember.  1919,  at  50.00  a  share  in  New 
York  funds  without  any  bonus.  This 
w.as  Class  "A"  stock. 

The  stock  is  preferred  as  the  cumu¬ 
lative  dividends  at  the  rate  of  $4.00  per 
share  per  annum  payable  quarterly 
and  partieip.iting  share  for  share  after  i 
the  Cla.ss  ‘'IV  or  “Founders'”  .shares] 
have  received  dividends  to  an  amount 
equal  to  $.5.00  a  share  per  year  for  all 
preceding  years.  The  .securities  are 
alos  fireforred  as  to  assets  with  the 
Cla.ss  “B"  stork,  and  are  being  Issued 
on  a  no  par  value  basis. 
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2#  Main  .Street  Past  | 
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ed  a  small  profit,  the  fust  in  six 
months.  Ma.’’  ordei.s  were  largest  in 
eichteen  monilis  Since  th'  .sc  write-  j 
offs,  hides  and  skins  h.sve  improved  I 
in  value.  It  is  too  somi  to  di.scuss 
the  possibility  of  the  resumption  of 
dividends  on  the  preferred.  It  ap¬ 
pears  cofppany  has  put  the  worst  be¬ 
hind  It  and  i.s  in  a  position  to  take 
adv.anlage  of  an.\  biea,i  revival  in  the 
leal  her  industry.  Business  i.s  im¬ 
proving  and  It  would  .seem  the  corner 
has  been  turned. 


f=!T  p.vri.. 

IVc  have  a  rlient  who  holds  some 
Chicago.  Milwnukre  and  St.  Paul  com-  i 
moil  stock,  and  ivr  would  like  to  ob- 
tain  some  in  formation  regarding  the  | 
present  financial  condition  of  the  com-  j 
pony. — A.  T.  R.,  Ottawa.  | 

Answer — Chicago.  Milwaukee  and  St.  ; 
Many  of]  Paul  has  been  having  its  difficulties  for  ' 
them,  of  course,  h.ave  not  got  a  very  J  several  years  past.  Had  it  not  been 
active  market  because  most  r.f  the  is- 'for  the  Federal  guarantees,  its  oper- I 
Mies  h.^^  e  gone  into  the  h/in.ls  of  tn  jating  earnings  would  not  have  sufficed 
vestors  In  the  case  of  bon  i bow  -  ♦<’  meet  bond  interest  last  year;  and 
,  ver  tb.  re  is  iisuallv  a  picttv  fairj't  been  compelled  to  borrow  from 


ti;aiing  m.iiket  in  them. 


i  tlie  Government  to  meet  maturing  ob- 
I  ligations.  There  are  slight  signs  now,' 
■  I  however,  that  the  company's  affairs 

POWEKFt'L  MINING  CO  ! are  on  the  mend,  and  those  familiar 

hold  Too  sharas  Vowcr/vl  Miutua  jwith  its  business  are  convinced  that 


YouVe  Seen  It  So  Often 
Yourself 

ToaVe  seen  the  canfosioo  and  injustice  resnltfaR  xpbsn 
a  man  has  left  no  will;  the  .arbitrary  division;  the  forced 
sales.  You  pity  the  poor  chap  whose  dollars  are  ^oing  so 
differently  from  what  you  know  would  hare  bees  his 
wishes.  You  wonder  why  he  was  so  careloss. 

Tou've  seen  the  losses  from  inexperience:  when  a  de¬ 
voted  husband  leaves  overythiitK  in  his  'wire's  bands  as 
sole  executrix.  Friends  advise  her  to  «}o  thfa  and  Ij* 
the  end.  the  fortune  which  he  wished  her  to  enjoy  is  slnnk 
and  wasted. 

Twi’ve  MCD  tte  iouta  from  bsMtcIi  of  tmrt.  when  Ike  ekowB  frtnS, 
templainoB  te  slay  the  Biariwt 
tnut  faiMls,  uni  had  uot$iiii(  to  mAke  $aod  vtth  wben  tka 
Borkot  Um  wroof  w«y. 

Jfry  h^men  to  ^  yam  lew.  Make  rwr 

wID  imedteteir.  mm  m  csciHtffinMicdo  tnvtaportby  antor>~ 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 
PklAiwp  Capital  .  $1,000,000 

Ontario  Bwanck  .  A.  E.  HESSIN 


MK.V  NDH,  peWEK  AND  PEACE 
IG'  i;!t  IM.'TKGl.i;!  M 
I  hol-i  Mcricaii  .'northern  poirer  Co. 
I'ld  pc,ii  e  Ric-  r  Petiiihum,  Limited. 


your 

OF 


Co..  Cobalt,  Out.  Please  give  me 
opinion  rcgoi  diiio  same. — Bfyt.S 
BCH  LttXGl  F.  Mont!'  il 

Answer  W’e  onnuf  find  any  trace 
of  the  Powerful  .Mining  <'o.  It  is 
some  w  hat  diffic  ult  to  gel  a  lln 
aii.v  of  theae,  because  th 
ket  for  them  whatever. 


the  road  is  on  the  way  to  lie  put  on 
it.s  feel  again,  unlcs.s  s.ime  iinlooked-  ^ 
for  .setliack  occurs.  Recent  acquisition 
of  th(^  Clncago,  Terre  Haute  and 
Soullieu.stern  w'ill,  it  is  believed,  add 
,  'several  millions  fo  the  comfiany'a carn- 
i,  jg  mar-  [inpf-  "  bile  we  would  not  recommend 
Would  sqg-i''  put  chase  of  St  Paul  slock  until 


gr.st  your  writing  to  a  .'nemher  of  tlie 
Standard  Stock  Ex'-haiige,  ni  Toronto, 


J'lea.sc  give  me  i/nur  opinion  legarding  .  ovi  ask  liim  for  the.  e,\,iet,  infoi  nij- 
somr.—.lffi.S  I  itll  /'.  .Votre  Oauie  dc  j  tion  you  would  like  to  have. 

(ira<e,  .ilnnlrial. 


j  The  Northern  Mexbx)  Power  and 
j  I  )<  \  clopmrnt  I'ompany  has  been  form* 
:  el  to  protect  the  interests  of  the  Imnd 
'holders  of  Mixi  an  .Northern  Power 
'  Company.  Limited. 

I  There  is  no  common  stock  of  the 
company  outstanding,  and  the  bonds 
I  are  quoted  around  9.00.  If  you  are  a 
liokicr  of  the.se  bonds  yon  will  have  to 
keep  them  as  there  is  practically  no 
chani’c  of  selling'  them,  and  there  is  a 
,  fair  c  hance  that  the  cximpany  will  come 
back. 

PEACE  RIVEit  PETUOLEC.M, 

A  local  firm  reports: 

We  have  no  information  regarding 
the  activities  of  the  above  Company, 
but  believe  as  yet  they  rnadc  no  very 


great  progress  Tbeie  seems  to  be  no 
mention  are  all  very  highl.v  thought  of  trading  market  for  the  stocks  at  pres- 
from  an  investment  standpoint.  We  ent,  and  we  doubt  that  these  shares  can 
take  the  view  that  the  pulp  and  paper  he  sold, 
indu.stry  in  Canada  is  going  "to  occupy  ■  The  oil  companies  are  not  having  der-ks,  writing  off  all  bad  debts,  and 
a  very  strong  position  for  many  year.s  much  fun  at  present,  and  we  would)  even  possible  bad  debts  f.’ompany  is 

fairly 


VIRGIN  I A -CAROLINA  (  HEMICAL 

prefi;hi!Ei  >. 

/  hold  Virninia -Carolina  Chemical 
pref'  irt  I  stock.  Would  non  think  it 
best  to  lake  what  I  <on  get,  onrf  .sell 
out’  I  a  III  aware  that  tlidr  southern 
business  has  hcen  had.  and  the  quota¬ 
tion  lor  Hu  preferred  looks  n.s  if  the 
eoinpnny  wos  in  a  had  way. — U.K.H., 
Winnipeg,  Man. 

Answer— The  annual  report  of  the 
V  -('.  C.  Co  covering  cpeiations  for 
year  ended  May  .’1.  is  now  In 

your  hand.s  Of  ronr.se,  the  report 
showing  a  loss  for  the  ccar'.s  oper.a- 
tion  of  $15,634,35.5  i.s  a  poor  showing, 
but  you  will  ohservo  that  there  is  .stilt 
a  profit  .and  loss  surpins  of  over  eight 
millions  left  with  one-  of  the  worst 
years  in  the  conii>any's  history  be 
hind  if 

Company  has  ab.solni'-Iy  cleaned 


there  i.s  more  evidence  that  the  com¬ 
pany  has  turned  the  coi  ni  r,  in  the 
case  of  a  buyer  who  has  paid  higher 
prices  foi  it  we  lielie.ve  it  is  worth 
waiting  to  .see  what  the  next  few 
months  bring  foitli. 


DETROIT  EDISON. 


PROVIIICE  OF  oorioio 

6%  Bonds 

Due  1936 

Interest  payable  2nd  May  and  No¬ 
vember.  To  yield  about 

6.20% 

Price  and  complete  Information  fur- 
ntsbed  on  request. 

JOHN  stark  &  CO. 

EhUblishcd  Members 

1870  Terento  Slocb  F.icbeate 

Royxl  Bank  Building.  TORONTO 


MO.NTREAL  LEATHER 


!  to  come  and  the  companies  that  are  in  can  f’eace  River  Pcuolcum 
good  shape  are  going  to  be  able  to  poor  gamble. 

find  a  ready  market  in  the  I'nited  - 

States  for  their  production  In  a 
number  of  instances  the  declines  that , 
have  occurred  in  the  pulp  and  paper  f  hold  the  following  securities:  100 
issues  have  been  gre.ater  than  were  shares  .Montreal  Leather  Co.,  St.  Henri, 
warranted  by  any  condition  that  has  piirchasfd  at  100  par.  Please  give  me 
arisen  in  the  industry.  These  do-,  your  opinion  rcagrding  same  and  firm. 
dines  have  been  due  rather  to  —  LE.\T HER,  Fd monton,  Alta. 

technical  market  position,  as  in  many'  Answer  —  The  stock  of  the  above 
instances  all  tJio  wav  from  50  to  7.5  |  company  is  all  privately  held,  and  the 
p.c.  of  the  outstanding  capita]  stock ,  only  way  to  dispose  of  your  holdings 
of  companies  was  held  on  margin.  As,  would  be  to  write  direct  to  the  secre- 
a  result,  when  the  decline  came,  ac-  tary  of  the  Montreal  Leather  Company 
count  after  account  was  weakened  and'  in  .Montreal. 

the  liquidation  was  on  a  very  much|  There  never  has  been  an  outside 


What  are  your  Stcu-k-  paying  youf 
Consult  with  us  regardine  yonr  In- 
vrstments  on  un  rvrhuiiee  basis. 
National  Securities  Corporation 
56.5  St.  .Innies  St..  Mnntrenl. 


I  Don’t  Know  How 

If  you  do  not.  wp  fiill  be  pleaurd 
to  write  joii  fully  just  how  It  in  poiBsL 
blf  to  purchase  listed  securities  in  lots 
of  5  shares  or  h4>nds  in  denominations 
of  $.V>0.00  on  the  installment  plan. 
The  first  payment  is  fthO.OO  with 
monthly  payments  of  $85.00  until  your 
purchase  is  paid  for. 

GlTjinCiL 

Members  Moatreal  Stock  Exchange 

86  Notre  Dame  St.  West 
Montreal 

Teippjionea:  Main  618$  and  618,'t 


larger  scale  th.an  would  ordin.arily  oc¬ 
cur  with  any  stock  which  had  f.aund  its 
:  way  into  the  hands  of  investors  to  any 
I  groat  extent.  We,  therefore,  feel  that 
;  when  the  turn  comc.s  in  the  market 
I  many  of  these  paper  .stocks  are  goin.g 
I  to  m.ake  up  a  good  deal  of  their  lo.st 
1  ground. 

Y'ou  apparently  possess  a  good 
knowledge  of  the  various  companies 
.and  know  those  which  are -likely  to  re¬ 
flect,  the  readjustment  that  will  oc- 
'  cur  in  the  industry.  The  Robert 
I  Simpson  preferred  stock  which  you 
j  mention  i.s  a  very  active  is.sue.  It  Is 
j  not  ea.sy  to  buy  and  very  hard  to  sell, 
i  Quebec  Railway  5  p.c.  bimd-s  around  60 
!  look  like  an  attractive  speculation,  as 
i  there  are  many  things  in  connection 
with  the  company's  affairs  which 
!  would  indicate  that  there  is  a  good 
'  chance  of  these  appreciating  in  value! 
I  to  a  considerable.,  extent  -during  the 
;  next  year  or  so. 

I  The  Laurentide  Power  Company  will 
j  not  announce  Its  earnings  until  the 
j  end  of  the  fiscal  year.  We  are  in- 
1  formed,  however,  that  the  dividend  up 
1  to  the  present  time  has  been  well 
I  earned.  Future  earnings  on  a  basis 
of  increased  power  have  not  been  es-  ■ 
timated,  as  much  depends  upon  the| 
genera!  industrial  conditions  that  mayj 
prevail.  -  1 


market  for  this  .stock,  and  it  is  impos¬ 
sible  to  give  any  details 
worth  of  this  security. 


fntirely  financed  for  the  next  year, 
and  while  the  working  capital  account 
has  been  impaired,  it  is  .still  large 
enou.gh  to  take  care  of  the  diminished 
operations  for  the  coming  year.  Fur¬ 
thermore,  it  shotild  be  remembered  that 
much  of  the  territory  covered  by  the 
company  has  poor  soil  conditions  ow'- 
ing  to  the  fact  that  farmers  have  l>een 
using  hut  little  fertilizer  m  the  last  few 
years.  In  Lact,  a  considerable  part  of 
the  South  must  tr.se  fertilizer  liberally 
next  season  if  cotton  i.s  to  be  grown. 
In  regard  to  holding  the  preferred 
stock  that  is  a  matter  for  your  own 
financial  standing  fo  deride,  but  all  in¬ 
dications  are  that  Virginia-Carolina 
Chemical  has  ttirned  the  corner  pro¬ 
to  the!  vided  next  season  proves  what  the 
company  expects  it  fo  be. 


GENKKAI.  KI.lA'TItH'. 

What  is  your  opinion  of  c,i  nrr 
Will  Ihi.H  foinpai 
any  bond.s’  l> J.<'.  Ti 

roil  to. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  {m/nk  of  purchasing!  following  securities  : 
rieuse  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 

Name  of  Enquirer . 

Address  . . . 

^  Nom  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  nnder 
the  noin  de  plume  (iitit  the  name)  of  the  enquirer,  and  a  marked 
cop}'  sent  if  requested. 

* — Cross  out  line  not  desired. 


May  I  ask  your  opinion  regarding 
iio:  tcisdo;!  01  a  switi  h  from  Detioit : 

Filisoii  8  P.I .  eapilal  stork  to  .some  of 
the  bonds  oblaiiiahir  nt  prices  netting 
8  lie.  or  more  flat? 

In  rn.se  I  d<  sire  to  mahc  a  change 
what  bonds  wovhl  you  suggest  as  de¬ 
sirable  from  a  sin ndnoint  of  .safely  of 
piiiu  ipal  and  iiit<  rest?  —  E.  /’.,  .Mont-, 

I  I  'll  U’esf  ^ 

.Answer — We  can  -sep  nothing  to  your 
aih  antagc  in  an  cxi  hungo  such  as  you  : 

Hugest.  Iiet.roii  Edison  «'<>  ojiningSi 
are  (  oming  along  tin  Gy  and  ;xH  indica-i 
lioii.s  indnalc  that  this  companj-.  and!  L'leefrir  stork 
in  faot  most  all  utility  oompanics,  ha  vc  j 
put  their  worst  behind  them.  'I'hcip 
arc,  however,  a  number  of  reasonably 
•safe  bonds  that  iiia  .selling  to  yield  8,  Answer — Genrini  ICIcotric  is  an  at- 
p.c.,  or  better.  Among  the.se  are  Pa-]  tractive  investment  ce.nnnon  stoik.  It 
cific  I’ower  A  Light  Co.,  roftinding  5s  has  rcr  ently  been  stibjei  ted  to  a  good 
of  ]93n,  standaid  (las  and  Electric  j  deal  of  .selling  piessnre  on  ih<'  tumor 
6s  of  1926,  Consumers  Power  general ,  that  dlsconttnuam  e  of  the  stork  divi¬ 
dend  IS  contenifilatcd  by  dirretois.  It 
can  be  slated  positively,  however,  that 
there  will  be  no  rh.inge  in  this  policy 
within  any  reosonalile  time  in  thi'  fu¬ 
ture  that  will  materially  alter  the  tush 
PRKIG5RRED  STO' K.  lvalue  of  the  total  dividend  that  is  now 

Suppose  I  wish  to  know  on  what  f)a-|  paid  by  the  comp.iny.  .\  r  tiange  m 
si.s  the  net  a.s.set.s  of  a  corporation  the  .stock  dividend  policy  is  being  con- 
would  br  divided  between,  the  prefer- |  tcmplafed.  But  this  change  is  not  one 
red  and  the  rommoii  stocks  in  liquii/a-  i  that  wi'l  make  a  material  differencr  to 
tion;  whether  the  preferred  i.s  entitled  i  tho  stockholder. 
to  participate  with  the  coiiiinon  in  | 
rarniiigs  tit  excess  of  a  given  rate  on 
ear  It.  or  whether  the  preferred  is  /iniif-l 
to  a  certain  rate,  no  matter  how] 
large  the  earnings  may  be;  whether  a  , 
given  stock  is  fully  paid  and  non-as-  i 
.sessable,  etc.  Is  there  any  comprn-l 
dium  giving  such  information  in  coii-i 
venient  form  with  respect  to  the  more! 

important  corporations,  (industrinl)  of  \  .  .  .  ... 

,1  .  o  14  of  the  general  btisine.ss  stagnation.  But 

the  rountry?  If  so,  please  give  me  tfw  \  .  ^  , 

. . . li _  —i.i,  I  with  the  revival  ot  trade  !ind  manufac. 

turing  many  electrification  projects 
will  he  e.arried  out.  fleneial  Ekctn 
will  probably  do  more  than  half  of  th 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc., 
of  the  Executor. 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 

Prudential  Trust  Company 

LIMITED 

3S  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDgV  Montre^ 

Branchp.s:  Halifax.  St.  .lohii.  Toronto.  Winnipeg.  Regina  V'an- 
couver,  London.  Knj?. 


and  refunding  mortgage  Series  A  7s 
of  1939,  and  Drtioit  Pnifed  Hailway 
first  consolidated  4'>i's.  of  1932. 


General  Electric  is  one  of  tho  throe 
or  four  strongest  industrial  corpora¬ 
tions  of  great  size  in  the  fnited  States. 
It  b.a.s  rightfully  rarned  .a  reputation 
for  extreme  con  sei- vat  ism  in  its  finan¬ 
cial  mtinagcmont.  The  elec  III.  til  equip¬ 
ment  comriani*  s  have  a  great  future 
before  them.  At  the  present  time  they 
are  not  running  at  eapadty  bteanse 


name  of  such  compendium,  with  the 
information  as  to  where  it  can  be  ob¬ 
tained. — J.  .4.  S.,  Toronto. 

Answer — A  subseripfion  to  preferred 
stock  is  in  the  nature  of  a  contract  be¬ 
tween  the  sub.seriber  and  the  itssuing 
company  and,  as  in  any  contract,  you 
must  look  to  the  written  contract  it¬ 
self,  which  is  in  this  case  the  certifi¬ 
cate  of  stock,  for  the  terms  defining 
the  relation  between  the  two  contract¬ 
ing  parties.  In  general  preferred  stock 
has  preference  in  distribution  of  as¬ 
sets  on  liquidation  but  for  other  parti¬ 
culars  in  any  given  case  the  certifi¬ 
cate  sets  out  on  what  basis  the  two 
classes  share  in  earnings,  whether  the 
preferred  is  cumulative  or  not,  etc.  A 
standard  manual,  like  Moody's,  con¬ 
tains  information  as  to  the  i.ssues  of 
stock  of  different  companies,  as  to 
whether  or  not  the  preferred  is  cumu¬ 
lative,  record  of  dividends  in  the  past, 
amount  outstanding,  etc.  We  know  of 
no  compendium  that  gives  the  full  de¬ 
tailed  information  you  seek. 


entire  business. 


SELECTINfJ  A  PREFERRED  STOCK 
I.N'VE.ST.MENT. 

Have  a  problem  I  wish  you  to  solve 
for  me.  Suppose  /  can  buy  ten  shares 
of  Studebaker  preferred  nt  98  and  ten 
shares  of  J\aii.sa.s  City  Southern  pre¬ 
ferred  at  48.  /  would  pay  for  Stude¬ 

baker  preferred  or  Locomoliie  pre¬ 
ferred  $980  and  for  the  twenty  of  Kan¬ 
sas  City  preferred  $960.  The  two  first 
named  storks  would  yield  7  p.c.  and 
the  last,  the  rail  stock,  by  buying 
twenty  shares  would  yield  8  p.c.  Would 
it  be  belter  to  buy  the  7  p.c.  Stude¬ 
baker  or  Loromotive  or  the  4  p.c.  rail 
stock  doubling  up  so  as  to  make  the 
rail  yield  8  p.c.f 

Would  not  there  be  a  better  chance 
of  the  two  industries  selling  above  par 


ill  fire  i/egr.s  than  there  ii  nnld  he' fo' 
the  rnil  to  .sell  ns  hinh  as  60.’  Hors  g 
preferred  rail  slack  of  only  4  p.r.  ever 
retii  h  par?  Which  way  would  yon  in - 
rest,  one  of  the  inrlustiiats  or  two  of 
the  rnil?  Would  I  br  ns  likely  Io  sell 
the  rail  Inter  a!  a  profit  as  the  ivdns- 
trial L’.S.,  .Montreal. 

.Answer — 'I'he  thro.'  .stocks  you  name 
aie  all  a  bii.siness  man's  investments, 
p.ii  ticiilat  ly  .\m“rioan  Locomotive  pi's, 
feria  (i  and  Kansa.s  City  Southern  pre- 
t.-ried.  That  is,  under  eonditions  as 
f.ar  as  we  ran  foresee  to-day  the  rettirn 
on  any  of  them  would  bo  fairly  safe. 
The  railroad  stock,  however,  seems  to 
coinbine  the  elements  of  speculation 
and  invi  slment  in  a  rnoie  attractive 
degree  than  the  others. 

We  doubt  whether  you  roiild  buy 
.Viiiericaii  Locomotive  preferred  now 
under  par.  In  fart,  you  would  proba¬ 
bly  h.avo  to  pay  a  few  points  above. 
Stud.'baker  preferred  is  quoted  several 
points  lower  than  American  Locomo¬ 
tive  firefcrred. 

5oii  must  remember  that  buying  "o 
shares  of  Kansas  t'lty  Southern 
against  10  of  either  the  others,  tho 
railro.ad  stork  would  need  to  advance 
only  one  point  against  two  for  the 
others  to  show  you  the  same  profit, 
and  if  money  returns  to  pre-war  nor¬ 
mal  rate  there  seems  to  bo  no  rca- 
.son  why  Kan.sas  fity  Southern  pre- 
f.-rred  should  not  advance  more  than 
half  as  many  points  as  the  other 
stocks. 

L'nion  Pacific  preferred,  a  4  p.c.  non- 
cumulative  preferred  stock,  is  a  case 
of  a  rail  that  has  sold  above  par.  B. 
and  O.  preferred  (4  p.c.  non-cumula- 
tivo)  has  also  sold  at  pai'. 


INSUR.VNCE  COMPANY  STOCK. 

A.E.M.,  Winnipeg. — We  know  of  ab¬ 
solutely  no  market  for  the  stock  of  the 
insurance  company  you  mention,  and 
ilo  not  believe  that  the  stock  is  worth 
very  much. 

We  would  not  buy  it.  and  would  be 
rather  inclined  to  get  rid  of  the  stock 
If  there  is  ever  a  bid  for  It  In  the  mar¬ 
ket. 
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!  with  the  ingenious  financial  policy  by  which  the  Ger-  I  INSIDE  STORIES 

W  W  11^1 11  r  I  '  man  Government  protects  this  state  of  things.  Com-  /^C  TUC  CTDC 

tS  i  meriting  on  an  article  on  this  subject  in  the  English  1  ti  xl  &  I  IVC 

PnblishefI  Every  Saturday  at  338  Craig  Street  West,  |  “Financial  News,”  the  London  weekly.  “The  New  Age, ' 

Sfontreal,  by  The  Montreal  Financial  Times  Publish- 1  says  : — “The  position  is  that,  while  the  mark  has  sunk,  ANNUAL  SETTLEMENTS. 
ing  Company,  Limited. _ _  !  in  its  foreign-exchange  value,  from  the  shilling  of  pre-  ^  vr.rv 


OF  THEJTREET  TOPICS  OF  THE  DAY 


ANNUAL  SETTLEMENTS.  ' - ' 

The  New  York  Stock  Exchange  effects  of  Caruso’s  Aldermen  this  dignitary  called  on 


R.  EMMET  COX  •  President  and  Managing  Director.  |  war  days  to  a  penny  or  slightly  less,  German  prices,  |  has  talked  of  making  fortnightly ! ^  greatly  increased  sale  (city  merchants,  borrowing  a  few  | 
SUBSChTpTION  PBICeT IiTcan^^sloO  a  y^ar;  $1.75  I  “ensured  in  penn»-marks,  are  only  about  one-third  of  settlements  and  the  l^ndon  Stock  L,„.,  phonograph  re-  pounds  from  the  draper  a  few  more  j 

for  Six  months.  ^  feth^Tf^r^T-s  ^u^Ukirlt^"^^^  S^olS 

the  united  States.  $3.50  a  year,  heavy  bounty  to  the  German  exporter.  Germany  is  y^rs,  b^^^^  taking  it  all  newspapers  had  Not  until  the  Bank  of  England  was  i 

$2.00  for  six  months.  preventing  her  swelling  exports  from  producing  their  anipk  ..pciements  and  «rive  rreni  been  on  the  streets  announc-  instituted  was  this  practice  abolish-! 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  |  natural  result  in  a  re-appreciation  of  the  mark  by  a  iums  on  same  Slow  pavers  ar-  singer’s  end  before  the  lAo-  ed.  In  its  early  years  the  Bank’s  | 

flees  or  from  any  responsible  Advertising  Agency. ,  deflation.  At  the  same  time  she  taboo.  ’  'nograph  shops  began  to  feel  the  sud-  interests  were  so  closely  related  to  ! 

CABLE  ADDRESS!  “Flntimcs”:  W.  U.  Code.  I  .  .1  .  ,  ,  .v.  .  •  ,  ......  I*!®**  “®w  demand.  A  salesman  in  those  of  the  government  that  pub- 

nrin  nwFirv.  iwntn  8ii;n  ah  Denart-  *'^**^^*  natural  consequence  of  this  policy  m  a  rise  Asia,  patient  m  all  things,  uses | ©ne  of  the  largest  phonograph  shops,  lie  interest  demanded  that  it  should  ! 

Ui-.AJi  urrii/jst  Montreal.  mam  oiou.  aii  v  v  home-prices  by  “subsidising”  food,  transport,  and  other  credit  methods.  For  instance.'a  few  hours  after  the  death  had  be-  financially  suppoid  the  country  from! 

TABnVTft  OFPirF,  VI  Tfinir  <*trPAt  Wp«t  nenresent-  materials.  But  now  mark  the  point.  Since  the  J"  Peking  "here  trade  guilds  still  come  known,  said:  “It  being  sum-  the  standpoint  of  self-preservation. 

iUKU-ilU  Orril/fcl  34  King  SSireei  west.  itepreseni- .  hold  sway,  any  member  of  a  reput-  mer  and  the  dav  wet  business  had 

atlve.  R.  V.  Rittenhouse.  Phone.  Adelaide  946.  |  new  currency  is  used  to  pay  the  ‘subsidies.’  they  are  ^^le  organization  may  buy  to  his  been  unusually  dull  ’Toward  no^n  - 

NEW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- i  not  subsidies,  but  genuine  credits.  Mr.  Hannon  very  heart’s  content  on  the  strength  of|a  customer  came  in  and  excitedly  Present  day  methods  of  business! 

De  Lisser,  Incorporated,  Representatives.  I  reasonably  asks,  what  are  we  going  to  do  about  it?  his  personal  note.  The  reckonin.g  i  asked  for  six  or  seven  Caruso  selec-  and  the  general  suspicion  with  which  i 

LONDON,  ENG.t  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  We  are  not  much  impressed  by  his  answer;  “Pass  the  fomes  but  once  a  year — in  the  early  jtions.  In  a  few  minutes,  several  men  regard  each 

Representatives.  Safeguarding  of  Industry  Bill”  We  note  that  he  when  two  weeks  are  legally  more  came  in.  As  the  day  wore  on  CONFIDENCE,  other,  was  the  sub- j 

This  Paper  Has  a  Larger  Circulation  Than  ‘designated  as  “settlement  weeks.”  it  was  more  like  a  Christmas  rush  ject  of  discussion 

Any  Other  Canadian  Financial  Publication  j  points  out  that  with  us.  Purchasing  power  is,  save  in  During  this  fortnight  each  merchant  Ithany  anything  else.  by  a  group  of  down-town  business  i 

- - - ■— .  '  ■  ■  - -  - i  unemployment  doles,  distributed  only  as  a  factor  in  indorses  over  to  his  creditors  the  j  “There  must  have  been  a  fear  on  men.  All  but  one  were  certain  that ! 

_ MONTREAL,  SATURDAY,  AUGUST  13,  1921.  tjje  process  of  production.”  Exactly;  in  Germany,  as  notes  received  from  his  debtors,  and  the  part  of  some  of  the  buyers  that  the  ‘’good  old  days,”  when  man  was, 

I  he  has  told  us,  the  “only”  has  been  abolished.  Why  ‘t  a  balance  is  still  owing  he  com-  the  supply  of  records  might  give  not  afraid  to  trust  his  brother  man. 
Sudden  Tariff  Changes  Destructive,  l  not  counter  Germany  with  her  own  weapon  ?”  payment  with  cash  or  produce.  fhi  absu^drtv*©^  a  ‘d®Pfted.  and  that  shrewdness; 

Canada  is  not  the  only  country  which  is  having  dlfll-  The  remedy  is.  perhaps,  not  so  simple  as  this.  .1^  v  *  *  ,ear.  Impulse  and  sentlLnt  doubt-  th“e  ho“ui”°  ®  ^ 

culty  over  tariff  problems.  The  trouble  is  general.  ^ave  to  remember  is  that  a  new  era  of  world  j  “RIGHT"  PRICES  AND  BUSINESS.  If®  The  odd  member  Uctened  ibe  ^ 

The  tariff  against  imports  into  the  United  States  has  pomnetitinn  hnq  <jet  in  end  that  Cerminv  i<!  aRaicted  though.  Of  course  the  regular  he  o  d  member  listened  to  th®'r 

ho,.-  fo-  oomo  noct  c<>mP‘itition  hss  sst  w,  and  that  Germany  is  assisted  «j  ^avc  Just  returned  from  my  Caruso  enthusiasts  wanted  to  add  to  various  cynicisms,  and  was  appealed 
neen  one  or  me  topics  or  me  nour  lor  some  rime  past,  jjj  competition  by  the  necessity  of  large  imports  to  territory,  which  is  one  of  the  largest  their  precious  store,  but  it  was  no-  to  for  acquiescence.  “No,”  he  said, 
at  Washington,  and  now  Switzerland  is  agit^ed  over  j^eet  her  payments  for  reparations.  !  in  the  country,  having  done  90  p.c.  ticeable  that  many  people  who  had  “I  have  had  confidence  restored, 

the  results  of  the  higher  tariff  adopted  some  time  since  !  more  business  than  on  my  last  trip  never  before  bought  a  Caruso  record  Last  year  I  took  an  extensive  auto-  J 

in  that  country  ~  !  which  was  made  earlier  in  the  year.”  wanted  one  now  that  the  singer  was  mobile  trip,  carrying  with  me  very 

The  results  in  Switzerland  are  evidently  clear-cut  Whv  is  an  Indiicfrial  Denrpssinn  ?  ^  salesman  specializing  in  dry  Many  among  the  latter  class  little  ready  cash,  relying  on  abiiity ' 

me  results  m  bwitzerianu  are  eviaentiy  clear  cut  wny  IS  an  inauSi.riai  Lrepression  r  |  ^oods  lines.  He  went  on;  “Busl-  betrayed  their  interest  in  the  dead  to  cash  cheques  as  money  became 

and  decisive.  For  the  first  seven  months  of  the  yeai,  Many  and  specious  are  the  explanations  offered  for  i  ness  was  fair  on  my  previous  trio  singer  by  asking  for  the  “Prologue  to  necessary.  In  no  instance  was  a 
the  revenue  derived  from  imports  falls  far  short  of  recurrence  of  periods  of  industrial  activity  and  i  but  prices  were  not  ‘right.’  Peopfe  Pagliacci”,  and  “Toreador’s  Song”  cheque  refused  as  payment  for  hotel ; 
that  for  the  corresponding  period  of  1920.  It  is  ad- L  hut  after  all  explanations  have  extr^^Z^ev^nT'dav'®  r 

mitted  that  this  is  partly  due  to  altered  commercial  made  it  is  doubtful  if  these  economic  phenomena,  t  “s  ness.  three  vears  fnllowins-  st<>PP®‘l  in  a  small  town  and  asked  I 

conditions,  but  it  would  seem  that  the  Increase  in  the  i  ,  ,,  ijptter  understood  bv  the  ceneral  public  ^  ®  agree-  In  the  past  three  years  following  manager  of  the  local  bank  if  he 

iv,  rr  u  .  Jaie  one  whit  better  unuerstooa  oy  me  general  Pnniic.  ^  ^  Die  war  crime  has  been  prevalent  manager  or  ine  locai  Dana  ir  ne 

tariff  is  in  the  main  responsible.  To  such  an  extent  u  .  .u  u  «  .i,  '  ,,  1  .  i...;;  .  .  fhrmnrhnut  tho  world  would  change  a  cheque  for  me.  Al- 

,  .k,  .  .  J  ,  J  .  li  may  even  be  questioned  if  those  who  offer  the  ex- ,  Prices  with  all  kinds  of  leeway  to  get  tnroughoui  me  worm.  ™ 

is  this  so  that  the  outcry  for  free  trade  is  said  to  have  ,  ,,  j  .  .  .u  u.  .  ,  '  business  .nnfi  in  monv  a  rase  t  askP,rS.4FE  Robberies  have  been  com-  tnough  he  didnt  know  me  from 

.  _  ,  ...  .u  T II  1  ,  I  planations  really  understand  the  subject.  Otherwise  i  “usiness  ana  in  meny  a  ca^e  i  “®^®d  ...y,,,  Adam  he  was  willina  orovlded  it 

become  general,  not  only  from  the  Liberals  but  also  r;  .j,i  11  ,  1-  h  « I  client  before  attempting  to  offer  "Is*  I'AY.  mitted  openly,  often  with  Aaam,  ne  was  willing,  proviaea  11 
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!  It  would  seem  that  something  would  long  since  have  ; 


from  tto  Conaerv.U>m.  aod  Socialist.  It  1,  »tjt  ”  uayllghl.  tbL. "bS-  ""tM  ^n'ToVk  a  cb.noe,  bot  be' 

b.t  .  tr.0  traa.  ^llcy  my  bo  adoW,. ,  la  . pile  of  ai.looatlon,.  Ci.;  a  m “bra.  to  ««'»■>«  '»  “T'  ft;'”,™'?,  '  '“.t" 

the  menace  to  Swiss  industries  which  is  offered  by  ,  .  ,  '  .  schemes  have  been  attempted.  In  not  forget  that  little  town  or  the 

German  products.  is  now  In  the  midst  of  one  of  these  depres-  |  tvSe7erilousirSeL  to  ^  ‘'‘^y.  for  instance,  a  ma-  name  of  the  bank.”  , 

Cabled  accounts  of  the  situation  do  not  appear  alto- j  Only  a  little  over  a  year  ago  new.spapers  and  |  profits  negligible.  I  was  able 

gether  logical.  It  is  stated  that  80  p.c.  of  the  revenue  j  Publicists  were  all  busily  warning  the  public  to  econ-  j  to  sell  «  sreat  volume  of  goods  and  thrjun  °can°sweep  tht  ‘’cord-  The  public  has  heard  a  lot  about  the  ! 

was  formerly  derived  from  customs  receipts,  and  it  is  lomize  and  cease  buying.  Foi  a  period  there  was  ittle,  ound  all  .soils  of  customers  who  with,  "lead”  if  occasion  arises,  good  results  of  collective  bargainin.g.  i 
then  complained  that  these  receipts  have  now  fallen  j ‘f  nny,  response,  and  then,  almost  overnight,  y  P  eased  to  buy  at  ^  dealer  up  town  has  a  particularly  its  bene- ^ 

♦n  40  np  nf  thp  rpvpniip  this  rnnstitiitinir  n  serious  '  Ceased  and  has  not  since  been  resumed.  **’“'•  P"®®’'-  more  simple  way  of  protecting  his  COLLECTIVE  fits  to  the  worker. 

to  40  p.c.  of  the  revenue,  this  constituting  a  seiioum  _  sale.sman  who  has  been  on  wealth.  In  his  show-case  which  BARGAINING.  The  steel  trade  has 

blow  to  the  revenues  of  the  country.  This  falling  off  The  response  to  the  appeal  for  economy  ham  now  35  yg^,.g  pointed  stands  In  front  of  his  store  he  has  a  been  condemned  by 

is  declared  to  be  due  in  large  part  to  the  fact  that  the  become  altogether  too  generous  and  the  manner  In  out  that  other  business  was  improv-  small  notice  to  this  effect:  “Notice  numerous  amateur  economists  and 

tariff  was  increased  not  long  since  this,  no  doubt,  which  it  is  being  sustained  is  becoming  a  matter  of  j  ing  in  a  great  many  lines  throughout  to  burglars:  All  the  shoes  in  this  reformers  for  its  refusal  to  accept 

preventing  the  importation  of  foreign  goods  and  de- 1  deep  concern.  territory  ovving  to  this  getting  case  are  single  shoes,  with  the  mates  the  principle  which,  according  to  its: 

,  I  down  to  the  right  prices  basis.  missing.  proponents,  would  pretty  nearly  ush- 

prlving  the  government  of  the  revenues  which  would  |  what  is  wanted  in  commercial  as  in  other  matters  ;  _  er  jn  tjje  Golden  Age  in  Industry.  But 

otherwise  have  been  paid  thereon.  |is  a  happy  medium.  What  we  had  during  the  past  few  j  *  »  n-  ¥  Regardless  of  the  effects  on  the  conditions  in  the  steel  trade 

It  is  clear,  however,  that  the  remedy  for  this  situ-  years  was  a  period  of  extreme.s—insatiable  demand  fol-  UNITED  STATES  STEEL  AND  steel  trade  of  post-war  deflation 
ation  could  never  be  found  in  free  trade,  inasmuch  as  lowed  hy  the  present  period  of  cessation  of  demand,  j  CORN  FRODUf’TS.  there  is  one  market  ^ rew^n^e  coUective  ^bar  ' 

this  would  mean  the  entire  abolition  of  customs  rev-  The  former  brought  about  strenuous  efforts  on  the  part  a  big  New  York  interest,  who  has  makr^s^^Mn^d^enfnd*’  allhSh  nV'deauliy  wUh 

enue.  Hence,  some  other  explanation  of  the  move-  qj  the  manufacturers  to  extend  buildings  and  plants  In  the  handling  of  over  $75,000,000  of  '  *  Exporters  say**  that  labor  unions.  These  tnree  com¬ 
ment  in  favor  of  free  trade  must  be  found— if  such  a  order  to  increase  output  to  meet  the  situation.  De-  securities,  in  a  sort  of  trust  capacity,  every  year  thousands  of  tons  of  Janies  are  to-day  paying  the  lowest 

movement  has  any  existence.  mand  for  labor  was  insistent  and  the  result  was  high  hardened  steel  split  rings  of  small  "ages  the  inuustry.  Tne  United 


violence  and  in  broad  tiot  too  large. 


The  situation,  however,  has  particular  interest  for  wages,  high  costs  of  production  and  high  prices.  Now  t’raded  to  The  natives  wlio  mesh  them  ®'-®‘»t®‘l  with  being  the  big  obstacle 

Canadians,  just  now,  owing  to  the  political  situation  that  demand  has  fallen  away,  buildings  and  plant  are  common,  because  they  are  strong  together  and  then  rivet  them  to  make  *“  way  of  torclng  collective  bar- 

which  is  arising  in  the  Dominion.  'The  Canadian  West  found  not  only  to  be  largely  in  excess  of  requirements  with  regard  to  ca.sh  and  assets,  the  chain  mail  armor.  gaining  on  tlie  industry,  is  paying  the 

is  agitating  for  lower  tariffs  and  even  for  the  abolition  but  a  heavy  charge  against  earnings,  the  supply  of  j  management  is,  in  lioth  cases,  the  -  37  cetus  an  hour  against  20 

of  tariffs,  and  we  may  look  for  a  bitter  political  fight  labor  is  greater  than  the  demand,  and  wages,  costs  of ;  b®st  and  the  strategic  position  of  several  years  ago  the  head  of  a  panles*^^namcd  In^denully^  fi^i 

largely  on  these  lines  in  the  near  future.  production  and  prices  are  all  on  the  down-grade.  Fac- 1  o.anriar^oir  Co  \  'sTorkf  TrT'ch  Jan  manufacturing  a  certain  ,i,e  stockholders’  point  of  view.  u.s. 

It  is  probably  the  case  that  the  raising  of  the  customs  torles  are  reducing  their  operations  and,  as  a  conse-  ,  Standar.l  Oii  of  Indiana  and  the  -insidF"  Ss^ed  "^xrensiveVv  is  selling  at  the  highe.st  market 

tariff  rate  in  Switzerland  was  partly  accountable  for  q„ence,  earnings  are  falling,  Atlantic  Refining  being,  I  think,  the  COMPETITION,  t  h  ro  u  g  h  o  u  t  the  of'^the°\hree‘*TOmpanies  ai'e^ 

the  falling  off  in  the  revenues  collected  by  the  customs  ^^^t  to  purchase  more  food  j  b®st.  I  suppose  there  ®re  a  lot  of  country  went  to  one  about  the  lowest  of  any  of  the  larger 

houses.  If  the  rate  were  advanced  to  the  point  of  clothing  and  houses,  and  others  want  to  sell  th®™.  S‘'honchr  h'!!'rmv  oreSrence  is"S  h*  he  g,eel  companies.  j 

T,rDv..nfin.^  itnnnrtB  thia  rPHiiU  wniild  ncccssariiv  foilnw  .  ,  ...  ®®  bought,  but  my  preference  IS  for  devise  a  new  brand  which  would  ' 

preventing  imports  this  result  would  necessarily  follow.  others  td  produce  them.  We  are  probably  just ,  the  better  grade  of  dividend-paying  vary  slightly  from  the  other  but  - - - 

On  the  other  hand,  also,  if  the  customs  tax  were  abol-  ^bout  as  anxious  in  these  matters  as  we  were  during  ^  ones.  could  be  sold  cheaper.  The  office  ’when  a  certain  well  known  banker'' 

Ished,  customs  revenue  would  disappear  together  with  times  of  expansion.  But  somehow  the  circle  has  j  “if  the  government  is  fair  to  the  |  in  question  objected  to  the  idea  on  arranged  for  a  home  to  be  built  he 
the  protection  to  home  industry  afforded  by  the  import  .  broken  the  mechanism  of  trade  has  been  dislo-  railroads,  paying  what  is  owing  andT^e  ground  that  such  a  brand  would  agreed  to  pay  “by, 

tax.  Also,  if  the  tax  were  reduced  beyond  a  certain  ^p^ble  longer  to  get  together.  !  funding  the  railroad  indebtedness  to  jonly^serve^tow^^^  RESTRICTED  the  Job”  instead  of^ 

point,  the  levy  would  be  too  small  to  produce  an  ade-  that  we  must  bear  patiently  with  the  |  [^^fan'tTwh^e’ls  of  industry?  out  j  ‘7^  ^  "I"  manufactured  “‘"no  exS? 

quate  aggregate.  situation  and  let  it  work  out  its  own  cure  as  it  has  |  railroad  rate'fe  must  come  down,  i  7''***  take  business  aw  ay  from  to  be  spared  in  building  tbe 

In  tariff  matters,  as  in  others,  temperance  is  deslr-  jjj  the  past  and  will  do  in  the  future.  This  means  must  come  down  and  give  better  scr-  ®  ®  ®"®  ^®  t®  ^  the  ones  house  to  suit  all  personal  requlre- 

able.  To  produce  the  best  results  from  a  revenue  ^  rather  stupid  attitude,  however.  If  anyone  really  vice,  retail  prices  must  be  forced  head  of  the  business  The  enable  necessary 

standpoint,  the  rate  must  strike  a  happy  medium,  being  knows  what  is  the  matter,  surely  there  ought  to  b®  j  eiTi’’.o?ernmen?s  tb®refore  “devised.  riVn%^ 

neither  so  high  nor  so  low  as  to  defeat  its  object.  As  ^  ^nd  then  go  ahead.  We  do  not  j  ^nd  unnecessary  spending,  and  we  toorLsme^s** awa? from*^th^othir  ‘‘‘Hy  visit  the  scene  during  construe-! 

to  what  constitutes  a  happy  medium,  experience  is  no  have  to  perform  a  miracle  and  change  human  nature ;  must  all  get  back  to  a  sane  basis  and  hut  grew  to  be  a  better  seller  than 

doubt  the  best  guide.  desires.  The  desire  is  there  already.  We  desire ,  save:”  ^  ^  y.  the  old.  His  visits  were  usually  in  the  af- 

The  Canadian  rate  has  to  commend  it  a  few  score  of  1  produce  and  to  consume,  to  sell  and  to  buy.  Why,  |  -  ternoon  and  he  noticed  that  one 

years  of  experience  under  different  political  parties.  Lh^u  cannot  we  do  so?  I  A  TRADING  TIP.  vievv  of  the  comparatively  easy  vvork'man  invariably  was  loafing 

It  is  true  that  the  rate  has  not  been  constant  during  »  ncriod  the  auestion  of  price  kept  us  apart.!  manner  in  which  money  is  raised  I  around  smoking  his  pipe.  At  last  he 

J  V.  .  ...  .•  i.u  .  .,.  -1  ^  perioa,  me  quesuon  01  pnet.  aepi  u>,  *pa.i.  ,  ^  successful  market  i  nowadays  to  meet  gov- j  called  this  to  tbe  attention  of  the 

this  period,  but  the  alterations,  with  few  exceptions, :  pj.jpgg  top  high  and  we  would  not  pay  them,  operator  was  recently  discussing  the  |“RAI8ING  ernment  expenditure,  evi-  superintendent  telling  him  that  while 

can  hardly  be  said  to  have  been  very  great  and  have  |  ^r^geg  too  high  and  we  would  not  pay  them.  We  reason  why  so  few  speculators  are  MONEY.”  deuced  conspicuously  by  he  did  not  grudge  any  legitimate  ex- 

been  more  in  the  nature  of  modifications  and  adjust-  1  -,0--  fairlv  well  stocked  un  with  our  requirements,  •‘blc  to  show  a  profit  balance"  at  the  ,  flotations  of  Victory  pense  he  thought  a  man  who  consist- 

ments  in  snecial  cases  than  by  wav  of  change  of  poliev  i  ,  f,.  more  normal  nrices  '®”^  year.  He  said  ;  ”1  think  IBonds  during  (he  war.  it  is  interest-  ently  loafed  should  be  discharged, 

menis  in  special  cases  man  oy  way  01  cnange  01  Poucy.  an,,  could  afford  to  await  more  normal  prices,  largely  because  of  the  natural  ling  to  recall  methods  adopted  prior 

But  even  should  the  sentiment  of  the  country  favor  These  more  normal  prices  are  now  here.  Still  we  objection  to  taking  a  loss.  Most  (to  the  institution  of  banking  sys-  The  superintendent  informed  tae 

a  change  of  policy  at  the  next  general  elections,  it  ^old  off  And  while  we  hold  off,  the  factory  which 'traders  w’ill  sell  stocks  on  which  | terns.  banker  that  the  man  in  question  was 

should  not  be  forgotten  that  the  Industries  and  com-  emnlovs  us  reduces  its  staff  and  we  are  out  of  a  po.si-  '^bey  have  no  loss  or  a  small  profit  j  In  the  old  days  England  frequently  *„®b®f  bricklayer  on  the  job.  but 

®"*I’‘®y®  leuuces  iis  siau  anu  wt,  aic  uui  u.  o.  •  mnr?in  stnck»  on  which  thev  have  'needed  money  to  oav  her  soldiers  because  the  unions  limited  the  num- 
merce  of  the  country  have  been  constructed  on  the  gjj,,  j,jgt  j^ck  the  means  to  make  the  purchase  Consequence  is,  when  the  jaud  sailors  and  the  Treasury  often  her  of  bricks  that  should  be  laid  by 

basis  of  the  present  policy  and  sudden  changes  we  could  make.  The  earnings  of  the  factory  decrease,  stocks  drop  still  lower,  they  have  to  Iran  dry.  On  such  occasions  the  a  man  each  day,  this  man  completed 

therein  would  inevitably  be  followed  by  collapse.  The  ^jiyidends  cease  and  shareholders  who  depended  there-  sell  them  at  the  bottom  and  take  a  K'hancellor  of  the  Exchequer  would  his  quota  much  sooner  than  his 

fate  of  Russia,  under  "reformers."  should  warn  us  „„  ..eceive  no  return  on  their  investment.  '*'“11  bigger  loss.  Now.  when  I  find  bo  forced  to  raise  funds  by  means  mates.  He  added;  "The  union  is 

,  ^  ...  leceive  no  return  on  meir  ju\ebiuieu  ,  |I  have  made  a  mistake  I  swallow  :  of  a  personal  “house  to  house  can-  holding  that  man  back.  He  cannot 

against  precipitate  action.  This  is  the  stage  now  reached  in  Canada  and  the  L^y  j^gg  „  I  always  sell  I vass.”  improve  his  position,  although  he  is 

-  United  States,  in  spite  of  the  fact  that  few,  if  any.  the  stocks  on  which  I  have  a  loss!  -Attended  to  by  the  Lord  Mayor  and  capable  of  doing  much  better.” 


hardened  steel  split  rings  of  small  "^^es  in  the  inaustry.  Tne  United 
s  size  are  sent  to  Africa.  They  are  stales  fcteel  ( orporation,  usually 


Thin  year  of  1021  irlll  be 
undoubtedly  looked  back 
u|>on  a*  one  of  very  re¬ 
markable  InveKtment 
opportunltiea,  j 

VVe  have  prepared  a 
carefully  aelected  lUt  of 
Honda  and  Stocks  irbich 
ive  can  recommend  for 
safe  and  profitable  In¬ 
vestment. 

Nailed  on  request. 

ACOMmNY  . 

tHTaatmeat  Baaknra 
TCLePMONe  MAiNisio^oiy 


HuitinCa.^  f  auneted  I79S 

americaTbank 

NOTE  COMPANY 

(Incorporated  by  Act  of  th» 
Parliament  of  Canada) 

BANK  NOTES 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Teronlo.  Winnipeg. 

.MONTBEAL 
224  St.  Janies  Street. 


Do  Not  Delay 


If  yon  held  short¬ 
term  securities,  ex¬ 
change  can  now  bo 
made  to  better  advan¬ 
tage  than  is  likely  to 
prevail  on  their  ma¬ 
turity. 

We  shall  ba  pleased 
to  make  some  sugges¬ 
tions  that  will  be  ad¬ 
vantageous  to  you,  and 
to  carry  them  out 
promptly  at  your  con¬ 
venience. 

Write,  'phene  or  wire. 


F.  H.  Deacon  S' Co. 

INVESTMENTS 
75  Bay  Street,  Toronto. 


Germany’s  Underselling  Methods.  j  desire  it  and  99  p.c.  of  the  people  regard  it  as  a  cal- j  and  hold  those  on  which  the  market 
Serious  concern  is  being  expressed  In  Great  Brit-  amity.  Can  wo  not  somehow  get  together  to  hi  ing;  J  S  ®  8  ^ 


ain  and  the  United  States  at  the  widespread  appear-  about  the  situation  we  all  desire?  *  *  •  *  :  Tw-bwvrv  a 

ance  in  the  markets  of  German  goods  offered  at  a  Time  was  when  Ignorance  and  rivalries  and  jealousies  iDRorPING  THE  PILOT-WITHOUT  !  FEATURES  OF  TODAYS  ISSUE 


pared  for  the  use  of  the  Committee  on  Ways  and 
Means  at  Washington  shows  that  in  ten  selected  indus¬ 
tries  the  wages  paid  per  week  are  far  higher  in  the 
United  States  and  England  than  they  are  in  Germany. 
Here  are  some  examples  ;  — 


AUTHORITY. 


Dollar  Bills  and  Gold. 


price  with  which  domestic  products  cannot  compete,  ®nd  lack  of  experience  kept  each  man  hoeing  a  long  '  AUTHORITY. 

even  though  protected  by  substantial  duties.  In  Can-  row.  But  we  have  passed  that  stage  and  have  i  cached  ;  p,,i|jp  .p  Dodge,  who  represents 

ada  also  this  problem  is  beginning  to  be  one  of  con-  the  age  of  co-operation.  Every  Intelligent  man  knows  jOgden  Mills  as  the  bead  of  two 

siderable  moment,  for  here  also  German  goods  are  be-  that  he  thrives  best  who  best  co-operates  with  his  fel-|  great  corporations,  Mergenthaler  i 

ginning  to  be  very  much  in  evidence  In  the  matter  lows.  All  that  is  lacking  Is  the  machinery  by  which  !  Linotype  and  International  Paper.— | 
ginning  lo  oe  very  muen  in  eviaente.  lu  lue  umiiei  _  jmust  have  many  reasons  to  feel  sat-  I 

of  International  trade  all  the  basic  factors  appear  to  our  various  activities  can  be  set  in  motion  and  sureij  Lgtjgfjg,,  ,jjg  performance  as  i 

be  in  favor  of  Germany.  The  question  of  wages  is,  the  day  cannot  be  far  off  when  this  machinery  will  be  executive  when  he  looks  over  the; 

of  course,  one  of  the  principal  factors.  A  return  pre-  developed.  learnings  records  of  his  companies. 

....  .  .1.  ...  xtT  J  _  .  it.ven  the  minority  interests  who  at- 

pared  for  the  use  of  the  Committee  on  Ways  and  -  tempted  to  “buck”  him  in  the  affairs 

Means  at  Washington  shows  that  in  ten  selected  Indus-  ^  -  r'oir!  companies  admitted 

tries  the  wages  paid  per  week  are  far  higher  in  the  LiOliar  olIlS  HnO  OOIO.  jthey  could  see  no  room  for  improve- 

Unlted  States  and  England  than  they  are  in  Germany.  The  Toronto  Globe  has  expressed  itself  as  puzzled  i  'o  ti>®  management. 

Here  are  some  examples  ;—  over  the  discovery  that  the  adverse  balance  of  trade  >s  ;thou,ght  differently,  for  in  a  recent 

U.  S.  Germany  England  not  necessarily  responsible  for  the  adverse  rate  of  ex- 1  article  on  the  paper  strike  It  made 

Chemicals —  change.  It  finds,  for  instance,  that  in  1912,  before  |  Cleveland  H.  Dodge  the  head  of  In- 

Process  men .  $31.03  $6.34  $18.71  the  exchange  was  disturbed,  Canada’s  adverse  balance  i  |®*'**^Lonal  Pnpoc-  It  Is  doubtful  if 

Common  labor .  18.16  5.52  13.32  of  trade  with  the  United  States  was  not  only  relatively  of ^his "duties  as**”nistee *of  the 

Potters .  30.94  6.60  15.69  but  actually  greater  than  to-day— about  $297,000,000  as  chemical  Foundation  and  his  Inter- 

Glass  workers  . .  $26.81  to  69.83  6.24  27.30  compared  with  $264,000,000,  and  it  remarks,  “Yet  in  est  in  the  Phelps-Dodge  Corpora- 

Steel  mill  labor .  43.12  6.34  17.40  years  when  the  adverse  balance  or  trade  was  far7*®“  *  *  *  * 

Cabinet  making .  27.21  5.76  19.68  greater  than  it  is  to-day  our  dollars  were  accepted  in 

Farm  labor .  46.89  6.26  32.76  the  United  States  at  par.  There  must  be  another  rea- [GERM.4NS  GET  LUCR.\TIVE  JOBS. 

Candy  makers .  19.87  6.28  13.65  son  for  the  slight  which  our  dollar  suffers.”  German  banks  and  firms  are  pay- 

Textlle  weavers .  20.86  4.35  12.39  Of  course  there  is  another  reason.  The  reason  is  ing  their  representatives  in  New 

Tailors .  26.38  6.24  16.32  that  there  is  less  available  gold  behind  our  paper  dol-  dollars  and  not  In  marks. 

When  It  is  remembered  that  In  the  last  analysis  lars  to-day  than  there  was  before  the  war.  When  we  atUlnm*en^  *^in°  finance^who 

payments  for  work  of  all  kinds  represents  70  per  cent,  have  brought  our  gold  reserve  back  to  standard  and! were  stranded  there  during  the  war, 
or  more  of  tbe  costs  of  all  commodities,  tbe  great  ad-  are  prepared  to  redeem  our  dollars  in  gold  on  demand,  some  of  whom  came  from  other 
vantage  which  the  low  wage  cost  gives  Germany  in  as  we  were  when  our  dollar  was  quoted  at  par,  then  countries,  particularly  from 

export  trade  will  be  realized.  A  good  example  of  the  we  shall  once  more  find  our  paper  money  accepted  at  with^^theni  during"  the  war 
way  in  which  Germany  is  underselling  other  countries  its  face  value.  Drastic  retrenchment  in  Government  i but  now  they  are  doing  very  well.' 
is  contained  in  the  advice  sent  to  Washington  by  one  expenditures  and  a  return  to  industry  and  frugality  Being  on  the  spot  and  having  made 
of  tbe  American  consuls  in  Chili  that  "American  quo-  by  the  people  at  large  arc  two  remedies  for  the  de-  '’^Liable  connections,  they  have  been 
tations  on  steel  tubes  were  20  per  cent,  more  than  the  predation  in  our  currency.  Other  contributory  reme-  b^^ks^at  high  f^?res°  On??epi^^ 
British,  while  the  British  quotations  were  60  per  cent,  dies  are  the  cutting  down  of  our  imports  from  the  gentative  of  a  Berlin  bank  gets  $30,- 
higber  than  tbe  German.”  United  States,  and  the  restoration  to  something  ap-  000  annually  paid  in  good  American 

Another  factor  in  the  situation  is  the  double  value  proaebing  par  of  sterling  bills  with  which  we  partly  dollars.  Another,  a  hardware  sale^- 
of  the  mark  in  the  home  and  foreign  markets,  together  pay  our  indebtedness.  m?Mi<ms*  annually  and  com- 
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Retrenchment  and  strict  economy  must  be  the  watchwords  iu  future 
of  the  Government  of  Canada. 

Much  interest  evoked  in  London  in  Canadian  companies. 

PAGE  TWO 

Germany’s  low  wage  for  labor  Is  means  whereby  she  will  flood  mar¬ 
kets  of  world  with  her  product. 

Postal  savings  banks  in  America  has  failed  to  attract  hoarded  wealth. 

PAGE  THREE 

Wall  Street  reports  advance  in  industrials  despite  business  depres- 
sion. 

R.  ('.  Government  issues  $10^)00,000. 

Metropolitan  Commission’s  financing  for  Montreal  Island  munici¬ 
palities. 

PAGE  FOUR 

Rates  for  freight  of  copper  from  Vancouver  cut  appreciably  by  Robert 
Dollar  Line. 

Wealth  of  oil,  gas  and  coal  underlies  territory  from  Fort  Norman  to 
Arctic  regions. 

PAGE  FIVE 

Hints  to  Investors. 

PAGE  EIGHT 

K  C.  Ideal  place  for  timber  production,  possessing  all  accessories. 

Pulp  export  not  affected  by  provisions  of  Fordney  Bill. 

PAGE  NINE 

Expert  geological  opinion  pronounces  on  the  vast  petroleum  wealth  of 
Ponce  Coupe. 
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was  quoted  at  par,  then  [b?Eas?°”Tlm?s  were  hard  ^enough  market  exhibit  heavy  advances  over  April, 

paper  money  accepted  at  ^ith  them  duTiW  the  war  pe?/^,  f'onntry  flax  spinners  looking  to  Canadian  flax  supply  f 


Did  <  oiintry  flax  spinners  looking  to  Canadian  flax  supply  for  their 
mills. 

PAGE  TWELVE. 

Brains  of  business,  not  lives  only,  to  be  protected  insurance. 

U.  K.  shipbuilding  reaches  low  ebb:  Hopes  held  that  critical  period 
about  to  pass. 

PAGE  FOURTEEN 
Spanish  River  report,  details  of. 

Ames  Holden’s  big  a^aoce. 

P.  S.  locomotive  export. 


Canada  Permanent 
Mortgage  Corporation 


Notice  is  hereby  given  that  a 
Special  Geiienil  Meeliiig  of  the 
Shareholders  of  the  (’anada  Per¬ 
manent  Mortgage  Corporation 
will  be  held  at  the  Office  of  the 
Corporation  14-18  Toronto 
Street,  Toronto,  Ontario,  Canada, 
on  Wednesday,  the  Seveiiteeiitii 
day  of  August,  1!I21,  at  twelve 
o'clock  noon,  for  the  purpose  of 
considering,  and,  if  approved, 
sanctioning  and  confirmin.g  an 
Agreement  dated  the  7th  day  of 
June  1921,  providing  for  the 
purchase  of  all  the  assets  of 
Tlie  London  and  Cniiadinii  Loan 
and  Agency  Company,  Limited, 
hy  the  said  Corporation  upon 
terms  set  out  in  said  A.greement, 
a  copy'  of  which  has  been  mailed 
to  each  shareholder. 

Dated  at  Toronto  this  17th  day 
of  June,  A.D.,  1921. 

GEORGE  H.  S.MITH, 
Assistant  General  illanager. 


Lowest  Level 
in  20  Years 

Yet  the  Canadian  Pacific 
was  one  of  the  few  large 
railroads  in  the  world  to 
earn  and  pay  dividends 
through  the  war  without 
Government  aid. 

The  strength  of  its  position 
and  the  consistently  profi- 
table  character  of  its  shares 
is  explained  in  an  analysis 
of  the  C.  P.  R.  we  have 
just  prepared. 

Write  for  a  copy  to-day. 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
Montreal  i  1 7  St.  John  Strwt 

Torocits,  14  King  Street  Ea« 
Ottawa,  Ccat^ai  Chaaihata 


Tfaa  Financial  Ttmaa  Is  prinvaa  and 
published  at  lit  Cral<  Street  Waac. 
Montreal  by  The  Montreal  Financial 
Timea  Publiabing  Comoany.  I^Unlv 
•d.  Montreal.  Busmens  Menace  r, 
David  Bumntda. 
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You  Should  Appoint  A  Trust 
Company  Your  Executor 

^heceuBC  it  it*  capable  and  reliable. 

^  —because  it  has  ccntinuous  existence.  An  individual  ma; 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

—because,  acUng  in  this  capacity  it  Is  directed  by  the  judg¬ 
ment  of  a  group  of  experts.  The  judgment  of  an  individu^ 
is  limited. 

—because  it  is  financially  responsible  and  intelligent.  An 
individual  may  be  honest  but  is  he  financially  responsible? 
Yen  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.C.  Vice-Preriden< 
F.  G.  DONALDSON'.  General  Manater 

11  PLACE  D’ARMES 


The  British  Empire  Trust  ncreased  trm  to 
Company,  limiteil 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  ; 

1  The  annual  meeting  of  the  Provin- j  arisen  will  make  It  possible  for  them  .visitor  to  the  head  office  of  the  Bank  ! 
clal  Bank  of  Canada  afforded  an  op-  |  to  have  a  considerable  portion  of  during  the  week.  ' 

portunlty  of  noting  the  steady  pro-  <  their  old  staff.  While  Senator  Ed-  J.  W.  Norcross.  President.  Cana-  | 

I  wards  is  interested  in  the  concern,  it  Jdian  Steamship  Lines.  Limited,  plans 

5  I  is  his  intention  to  have  the  active  j  to  leave  for  London,  England,  early! 

management  undertaken  by  other  jin  September,  to  confer  with  the  j 


The  twentietTi  ordinary  penernT  ir.eotlnt  of 

the  British  Empire  Trust  Company,  Limited,  , 

was  held  at  Liverpool  Street  Hotel,  Lomioji,  Important  developments  are  taking  t  w  ,  ; 

E.C.,  on  July  2«,  Mr.  J.  Da\idaon  (Deputy.  in  Connection  with  the  exten-  this  F renoh-(  anadian  bank 

Chairman  and  Managing  Director)  pre.iuing.  niade  Under  the  management  Off 

The  Chairman  said;  Gentleirten,  your  SlOn  Ot  tiadO  between  Canada  and  'T'finrrisrttA  Ui^nvc^nn 
Chairman.  Mr.  H.  M.  Hornc-rayiir.  regrets  West  Africa.  At  a  meeting  Of  the  i  rp,,-  -nonl.-  Ko.  I 

that  owing  to  Ill-health  he  la  unable  to  be  Legislative  Council  of  the  Onld  Const '  ^ Provincial  Bank  has  specializ-  I 

present  to  address  you  personally  to-day.  but  rnfon-u  LI,!  1  i.  oo  ^  j  Cd  p.articularly  in  the  development  Of  ' 

he  has  sent  a  speech  which,  with  your  per-  “  i”  A ,  French  business  and  has  seen  manv  , 

mission,  I  will  read  to  you.  cided  to  spend  £1,600.0110  on  a  deep  of  the  businesses  of  its  clients  grow 

Me  are  pleased  to  bo  able  to  meet  you  water  harbor  at  Takondi  The-'.  ousine.  ses  or  US  Clients  grOM  I 

•gain  with  a  statement  which  shows  that,  ‘n,  o  .v.ii  V  *"’•'''*  besmnings  to  important  : 

after  providing  fully  for  depreciation,  the  wiii  oe  expcmiea  as  loiiows.  positions  in  the  niercfxntilo  structure 

profits  enable  us  to  recommend  the  payment  Breakwaters,  £895,510;  railway,  of  thi^  rniintrv  Mr  rUf»nvfaTiii  hne  ' 
of  dividends  of  5  per  w'nt.  on  the  preferred  £11‘>  665-  20.milp  railwiv  frnck  oi«r  ‘  ’  i  *  “  *  J- ! 

ordinary  and  7  p^r  cent,  on  the  deferred  ^oonVimi:  row  I  .  tiack.  always  Stlongl.V  .advocated  the  I  j,  V|p^p 

ordinary  aharta,  leading  £18.207  to  be  car-  *200,000,  roads  outsSuie  harbor  ,ai*ea,  growth  of  Frcnch-t'anadian  enter-- 

ried  forward.  £50,400;  roads  inside  harbor  area,  prises  and  in  turn  has  surrounded  oio,pq  hivo  imm  cicoai,-  •  .  j 

Prom  the  point  of  view  of  income  the  £14,750;  water  supply  and  reservoir,  j  himself  on  the  Board  with  a  number  wi.i,  twi  ,  '  /'oselj  associated 

company  8  position  is  better  to-day  than  at  An.i.  u-.  ri\ii  *>4  \  t  u  v.  •  j  j  With  the  paper  industry  for  a  great 

any  previous  time  in  its  history,  because  our  ’  shed^,  80  ft.  b>  60u  ft.  iof  men  who  htive  cnjoyod  consider-  nianv  years  and  tliev  b'tvp  w'lniiAH 

two  main  sources  of  income,  viz.,  trustee-  £10o,600;  rubble  dykes  and  filling  able  success  in  their  fespcctive  :  tho  ,-,r  c,.  ,«iei  tj- 

ships,  registrarships  and  secreiaryships  and  behind  same,  £99.312;  650  ft.  contin- 1  fields.  ■Infnf  ,»  Spa^nish  River 

interest  and  dividend,  on  investments  have  . . One  Of  the  outstanding  achievements 

low  leach.d  higher  iiBu.es  than  eve.  before.  -  !  Of  their  career.  Many  frying  COll- 

our  Lietime  f.om  t.usteeship.s,  registrar-  A-d4,ii!ju,  ..Ajd  ft.  Dolphin  fronted  |  The  announcement  that  the  t7d-  ditions  have  arisen  during  tl-e  n-ist 
mJ^diiyTichTar.^Tolim^  I;-'';-!")’  34,51.0;  ,  wards  interests  had  formed  a  new  :  twoive  months,  but  in  spite  ol  them  i 

the  last  five  years:  1H17,  £io.47j;  11)18,  "i®“S8-nG^  stoi  age  floor  space, ;  company  to  operate  in  the  district  i  Spanish  River  was  able  lo  report  to  I 

£10, 87a;  inia,  £11,421;  1020,  £12.344;  and  total,  £1,600,000.  Further, I above  Ottawa,  has  been  rather  look-  shareholders'  earnings  in  excess  of  ' 

1021.  £14.481.  that  this  amount  would  include  con- led  for  for  some  time  past.  In  ad-,20  p.c.  on  the  common  stork 

“'w'l  nf*  suiting  and  constructional  engineers' Idition  to  the  large  holdings  already!  i 


Large  Projects  lieiiig  Carried  Out. — 
Elder  Dempster  itesnmes  .Ser¬ 
vice  Bifli  Traffic  l{cvival. 


1  members  of  the  Edwards  group. 


English  Interests  who  are  large  hold-  ' 
CIS  of  Canada  Steamship  securities.  I 


Even  at  a  time  when  the  expan-  „  _ _  v-  v  .  i 

ision  of  the  paper  Industry  in  Canada  „  ! 

jhas  assumed  very  large  proportions.  "  i 

'  J  «  »  H  '  calling  on  some  of  his  friends  In  ' 


.the  progress  made  by  the  Spanish  i _ j-  .  .  *  j  i 

River  Pulp  &  Paper  Mills.  Idmitcd,  ' 

will  attract  considerable  attention.  called  on  both  Sir  , 

I  ..r,  G,a.  H.  .Mo.,.  a„.  h,s  aoo,. 

-  the  Bank  of  Montreal.  ] 


The  election  of  Malcolm  C.  Oswald  i 
to  the  Montreal  Stock  Exchange  is  a  I 
tribute  to  the  high  esteem  in  which  ! 
Mr.  Oswald  has  been  held  on  the  local 
Street  for  a  great  many  years.  Mr. 
Oswald  has  also  been  very  fortunate  I 
in  securing  the  co-operation  of  .Mr.  | 
Graham  Drinkwater  in  his  new  firm. 


TANCREDE  BIENVENC. 


GEO.  H.  MEAD. 


Corporation  Trusts 
Fiscal  Agent 

As  Fiscal  Agent  for  Corporations  or  Munidpab^' 
ties,  this  Company  attends  to  such  matters  as 
the  Disbursement  of  Dividends  and  Interest,  the 
payment  of  Bonds  and  Coupons,  the  safe 
keeping  and  application  of  Sinking  Funds  to 
their  upended  use. 

THEEANKHiS  — 
s:  TOST  OOMBW 

OfRcMt  MERCHANTS  BANK  BLDG,,  (St.  Pater  St.  EolnuMa.) 


CANADIAN  APPBAIIiAl  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■atatollshed  190B 

More  than  of  the  dptailpd  ovport  AppralaaAs  modo  darinf  the  past  ftf* 
teen  years  of  CaaHdlnn  inanufarturlnK  nnd  other  properties  throughout 
the  country  have  been  enrried  out  by  us,  aaCTecatinf;  some  4.590  properties. 

Our  staff,  which  numbers  more  than  60  employceai  Is  ttH)i*ougliiy  eipml- 
cnced  In  every  line  of  EndutUrlal  appraisal  service* 

CorraapontfanM  Inwltotf 

Head  Office  -  364  University  St*  -  Montreal 


lORONTO 
Roy  al  Bank  ButldlnA 


-  Montreal 

NEW  YORK 
Equitable  Bulldinl 


MAIA'OE.M  ('.  OSWALD. 


1021.  £14,481.  that  this  amount  would  include  con-  ed  for  for  some  time  past.  In  ad-,20  p  c  on  the  common  stork  •  .  .  /  . 

nsmrX  s7bjevt'lo'tucmkt\on‘;'‘rt"b\t^^^  Constructional  engineers’  dition  to  the  large  holdings  already  !  _  Ipoth  partners  have  n  verv  large  fol- 

mainiy  to  the  policy  of  the  board  In  con-  remunerations,  and  It  was  estimated  disposed  of  to  the  Riordon  interests.  |  lowing  in  the  financial  district  and 

timiaiiy  iviitinK  down  the  Investment  to  the  that  the  scheme  would  be  completed  the  Edwards  family  also  had  other  j  Senator  G.  Gaston  Menier,  of  the  itliolr  business  shnnld  show  mnsiri 
Imrcl  in  2^  years.  |holdngs  -b'-h  t^  of  the  Bank  ..f  iorahle  exTanVion  during  truext  few 

In  the  year  under  review  than  in  any  prev-  tills  connection  it  is  inloi ostiiiff . bill  conditions  th«it  h»i\6  Moiitrctil  in  Paris,  France,  wiis  ii  jvears. 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160  St.  JaniM  Street,  76  St.  Peter  Street, 

(Ertabliahed  1901) 


In  the  year  under  review  than  in  any  prev-  touinciion  li  IS  jniCltSiinK. 

ious  year.  The  Income  from  this  source  for  to  loarn  that  the  Canadian  firm  ofi 


the  past  five  years  Is  as  follows;  1017, 
£38,983;  1918,  £'l7.0r;i;  1919,  £i:.4U2;  llCb. 
£•'>2,651;  and  1921,  £t>5,093. 


Stewart  &  McDonnell,  of  Vancouver,' 
I  have  been  appointed  enpineers  to 


It  has  bten  nerefcsury  again  this  year  to  carry  out  the  above  operations. 


provide  a  substantial  amount  to  write  the 
investments  down  to  the  lowest  market 
valUiB.  The  intrinsic  value  of  the  serurliies, 
vlth  a  few  e.tceptiors,  remains  salisfarlory 


The  department  of  Trade  and  t'om- 
merce  at  Ottawa  has  received  a 
number  of  enquiries  from  lirm.s' 


and  no  doubt  much  of  the  depreciation  will  trading  to  Wcst  z\frica  ill  regard  to 


be  recovered  in  years  to  como,  but  the  direc¬ 
tors  are  convinced  that  the  making  of  fuU 
provision  for  depreciation  from  year  to  year 


a  long  list  of  conimoditie.s  such  asj 
foodstuffs,  iron,  steel,  hardware  and' 


Is  the  only  sound  policy,  as  it  places  the  meial  goods,  building  materials,  fur- 
company  s  credit  on  an  unuuestlonahle  basis  wealing  apparel,  boots.  shoeS, 

-a  matter  of  the  first  importance  from  ih»?  ,  . 

point  of  view  of  nlHaining  and  carrying  ICclthGI*  gOOds,  OtC.,  nirtchinci'y  Slip- 
ihrouph  future  bustnesj!.  plies.  bicyclcR,  iDotor  cars,  lorries 

Many  of  the  companies  with  which  wo  p^nd  wasons,  mining  materials, 

.rc  connected  felt  the  effect  of  the*  war  as  rru^..  4^*  *  i  •  *.w-  .* 

much  as.  if  not  more  than,  enteipiists  of  a  ctc.  Those  Intel  estcd  in  the  export 


CROP  REPORT  OF 
BANK  OF  MONTREAL 


Special  despatches  received  up  to 
noon  Thursday,  August  lllh,  say: 

I’rairie  I’roi  luces.  I 


MANY  FEATURES  GET 

(('oiitiniieil  from  Pai^c  1.) 

ance  and  be  eliminated  prepnrjttory 
to  the  ne.xt  upward  swing. 

I’lilp  Mtiieks  G«‘(  .\(ten(i)Mi. 

Jn  the  t'aiiaiiian  stock  inaiki't.s, 
pulp  and  paper  securities  continue 
to  attract  most  attention  owiiig  to 


ineca.  guoos.  uu.imus  maieiiais,  iur-|  icdmontou  District- Pro.^pccts  eon-  ‘  ’  aueniion  owing  lo  ,  „  a„d  the  largest  was 

iiture.weanng  apparel,  boots,  shoes, general  i  boom  ol  the  °  'ohe  j^n  As  c.an  rwd 

leather  goods,  etc.,  machinery  sup-  ten  days.  Calgary  District  |  I pv  years  took  place  .11  this  ,i,Vse  vessel.s  are  a  n 

plies  bicycles,  motor  cars,  lofnesUveather  during  past  week  ha.v  been  business  cojnJitious  jupipjon  to  Canadian  marine, 

and  hand  wagons,  mining  nniterials, ;  fj,yoypi,ip  p^d  grains  are  filling  fair-  h**''*  pnee  levels  were  thus  i  reaied  Miinv  iiec<>nt  I’lireliases, 

etc.  Those  interested  in  the  export  jy  well:  cutting  of  wheat  has  com-  could  not  hi'  sustained  under  heavy  mirchases  of  fi 


GROSS  tonnage  OF  GOVT.  |  ^  ^  ^ 

,h  'r'""”"'!''  .r”' STEADY  G  ROWTH  BY 

te^ed  °our  vessels'us  followL  Esle,' i obtained  after  Ppnifmp|Jl|  DANK 
Dollar.  4,848  tons;  Grace  Dollar.  4,.  j  negotiations,  involving  long  delays  rpiUf  lllUlflL  DH  ll  l\ 

061  tons;  .M.  S.  Dollar,  6.919  lons;l‘'"'‘  vexatious  opposition,  during  ,  4  _ _ 

Robert  Dollar.  6,791  tons.  The  last  |  which  the  net  revenue  in  many  cases 
of  these,  and  the  largest,  was  built  i  mdled  almost  to  vanishing  point. 

at  Kobe.  Japan.  As  can  readily  be  i  ^  l>owover.  that  the  iT,.  .Tsifs 

•seen,  these  vessel.s  are  a  notable  i  "hole  atmosphere  surrounding  these  l”'*'*^* 

addition  to  Canadian  marine.  ,  ^natters  has  recently  shown  a  very  if  Lid  thb 

lliiiiv  Recent  I’nrcliases.  marked  improvement.”  (A  full  re-  '■"‘Va*  "f  (  anada.  held  thl 

The  heavy  purchases  of  foreign  !  of  the  meeting  appears  else-  fj 


Ing  Fast  Year.— Good  Gain  in 
.SiiTlngs  Deposits. 

The  annual  meeting  of  The  Rro- 
vincial  Bank  of  Canada,  held  this 
week,  afforded  an  opportunity  of 
gauging  the  hanking  conditions  in 
the  Province  of  Quebec,  where  the 
greater  proportion  of  the  Bank’s 
business  is  done. 

Profits  of  the  bank  in  the  twelve 
months  amounted  to  $425,648,  after 


.imiiar  kinrt  at  homo,  ib  b.g  vory  largely  trade  Of  this  country  may  find  Africa 'nienccd  in  .some  parts.  Recent  rains  »«nrial  conditions.  This  gruu|i  of  tonnage  of  comw:e  does  liitle  good  I  where  in  this  issue.)  gauging  the  hanking  conditions  in 

rnd''oLp?ni!.forLV;n“fa\'charao"^  ’'V"*'  ‘!‘'veloped  A  Steamship  have  benefited  hay  and  fall  pasture,  securllies  is  still  passing  through  the  Canadian  shipbuilding  ini|istry;  I  'J'he  T«eiv  Panadiaii  Pacific  Liner.  f ^ 

faips  and  rates  were  limited  by  ngrc-s.fmnt  ice  was  inaugurated  witli  M  est  Rethbridge  District  itye  cutting  is  ol  criticism  and  inanipulaiioii  j  t„it  as  the  shipping  companies  musti  I  had  the  privilege  of  being  on  ^'**”*®'  proportion  of  the  Banks 

or  legislation,  the  oharges  which  they  could  Africa  last  year  by  the  Elder  Demp- ;  practically  finished  and  threshing  is  «Tiil  from  time  to  time  uiita\or;ible  rompete  with  the  world  thev  must  i  boil'd  the  ex-German  liner  the  i**  done. 

mourirCrrsldVstl^^^^^  stcr  Co..  but  owing  to  the  business  in  full  swing.  Good  Meld  is  ex-  announroments  have  had  to  lu  made,  buy  their  boats  where  they  may  be  !  Tirpitz,  which  the  Canadian  Pacific  of  the  bank  in  the  twelve 

fresh  agrcimeniB  or  amendments  to  iegi.s,  conditions  unucisallj  existing  and  pected.  Wheat  cutting  has  com-  Duiiug  ihe  week  was  aniieuneed  secured  the  cheapest.  The  recent  1  Ocean  Services  have  recently  pur-  amounted  to  $4-o,648,  aftei 

)atio;i,  which  could  only  lx?  obtained  alter  the  couseQuent  fulling  Off  of  hiisinoss,  incnced  Dud  will  be  ."oncriil  in  teu  thp  failurt*  ot  tht*  Pulp  (irQuisitions  by  flie  P  R  ure  well  I  chsscd,  durInR  si  triftl  trip  from  deducting  (.U3,r(-,es  or  nisinsigenient, 

negotiations  involving  long  delays  and  ve.xa  the  service  was  temporarily  suspend- j  days.  Vfeld  in  North  liulii,  in  and  Pupei  fompany.  This.,  tomiug  known  and  have  resulted  in  the  i  Immingham  and  had  an  opportunity  inferest  due  depositors,  and  full  pro- 

enT  inTrnyTisvrdwmm^^^^^^^  van-  ®  revival  of  trade  the  ser-  South  will  ^average  probably  20  on  top  of  the  Riordon  matt,  r,  and  building  up  of  one  of  the  best  fleets  I  of  inspecting  the  huge  vessel  as  she  y'*')'”*  and  doubtful  debts. 

Ishii.g  point  I  'am  glad  to  say.  iiojgcvia.  Vice  will  lie  resumed  when  sufficient ,  Itushcls.  Qat  crap  generally  poor,  the  ret  cut  pas.-^ing  ol  the  diwldead  on  on  the  Atlantic.  Obviously,  com-  sailed  up  the  coast  of  England.  This  compares  with  profits  of  $3o3,882 

that  Hft  wiiafc  attfionpitero  aufroonding- thpfc.  Cargo  is  offering.  :w  ilh  exception  of  irrigated  land.  Bronipton  l‘ul]i  and  I’apt  i-  ;ind  the  panics  that  Ituy  tonnage  at  present  The  Tirpitz  will  make  a  splendid  '  ***  Previous  fiscal  year.  After 

matt»rs  ha.,  rvcvntiy  .-Imwn  a  vv.y  marked  _ _ :  Hay  cut  is  good  average.  Saskatoon  ex]icctation  of  t he  passing  of  t he  (li v-  prlees  will  have  a  great  advanUtge  i  addition  to  the  Company's  passenger  *»  '•*«  Premium  from  new 

The'Tuitiah  ColumMa  Electric  Uaiiway  . . .  district  Piosporf  ol  fair  crop.  CiR-  j.irnd  on  anotlier  pulp  :ind  pam  r  over  new  compefifors  for  many  years  liners  when  it  is  re-condltloned  ami  f 

t'oiiipany  aftccteU  in  thia  inanntr.  L.  -  ;  To  the  Shareholder:^  of  ting  has  comniencea  in  sr\oiai  company,  exerts  a  presasnre*  agaiu.sl.to  come.  Indeed,  the  advantage  ready  for  service.  Her  passenger  toiward,  a  total  of  566-1.115 

fort?  the  war  it  was  in  the  hifihest  rredit  •  i  t  j  rk  ph'COR.  Ulnuipeg  Di.sti’ict  Average  ([jq  cmtire  list  of  sIocKf  and  eacour-itbus  pos.'AO.ssed  should  give  them  a  i  eaiilmnent  Is  vory  fine  and  I  was  shown.  Appropriations  iucludcd 

Puip  and  Paper  ''"‘I. ages  beHcr  in  rumors  adverse  to  kind  of  monopoly  for  some  lime.  I  much  impressed  with  the  thoroughly  ''‘vidends  $264,023  against  $158,927 

which  Pnmnflnv  limitpi  '  hn- now  other  stocks  in  the  group.  So  much  The  prediction  made  by  Sir  Robert,  „p.,o-date  accommodation  provided,  ■ ''’f  con  « 

civiit  to  allow  a  fair  return  upon  it,  capital,  I  uwinp3nyi  LllTlilciJ  Ihe  lm\  eiop  IS  now  J  rat  ticall.v  all  jj.  jjjjy  jjjj,  jbat  tile  street  no  Fvii'der.sley,  governor  of  the  Hudson’s  gjjtl  the  large  and  handsome  piilillc  ^uLition  $..9,114  against  $«0,931 ,  hist 

by  which  I  mean  fair”  having  mgar.i  to  -  luuvcFted.  itiid  will  he  very  liglil,  lonaer  seems  to  want  In  mil  i>if  tlmiBii.v  I’omnany.  made  at  the  recent. . .  '  -in.„  .  .1...  1.,...  payment  on  subscription  to  I'Univer- 


tiouB  oppo.sition,  during  which  the  ml  rev-  With  a  revival  of  trade  the  ser-  South 

enuc  111  many  cases  dwindled  almost  to  van-  ■,,  ,  ,  .  /i,  ■  .  ,  ,  i 

Ishii.g  point.  I  am  glad  to  say.  iiojgcvia.  Vice  will  lie  resumed  when  sufficient ,  Itushcl 
that  w? 'Tvilbfi  ^tiTionphBre  Bui'focm^ftng' thPB*'  Cargo  is  offering, 
matters  has  rcc.-nily  .**l»uwn  a  very  marked 

impi  o\  cniMit.  L  - - tt"  - - 

The  llritish  ColumMa  Electric  Hallway  j 
t'oiiipany  was  .aftccteU  in  this  manner.  1>«  -  ;  To  the  Shareholder:^  Of 
fore  the  war  it  was  in  the  hifihest  credit  [ 

Pulp  and  Paper 

hirh  It  was  permitted  to  coller't  wtro  sufh-  |  PomnDflU  i  IITlitpYl 

kmt  to  allow  a  fair  return  iipcn  its  rapltnl.  !  WUIlIJiaiDJ,  LllllliwJ 

by  which  I  mran  "fair”  having;  rfirard  to  j  — — - 

the  level  of  Interest  rates  then  pre\ailins, 

and  It  was,  In  conA-qiiencc,  always  in  a  !  _ _ 

p^isitlon  to  obtain  ad  litional  capital  to  ex-  I  >011  file  riD  dOIlht  JIAUIO  trade 

pand  its  services  as  nqulrcd  by  tin.*  Krowth  |  conditions  thioilghoill  the  world  have 
of  the  communities  ’t  serx'ed.  Hut  the  in-  h>een  unsatisfactory  since  the  autuniii 
V"  of  1!'-"  >n  consequence  of  .uradualiy 

sultnii;  from  the  war,  Intensified  by  the  tern-  ,  j  ^  j  ,  j  j 

porary  reduction  In  p4>puiatton  of  the  dis-  i  decreasing  deiuandB  au(i  rcducod 
tricts  sen*ed,  so  Increased  the  cost  of  opera-  ]  priCCS. 

lion  that  from  1911  to  1910  it  was  unable  to  j  'pQ  mcot  the  changed  conditions 
pay  any  dividends  on  its  preferred  and  de-  ’  tv  *  i  ..  ...  j  ...  i 

ferred  Blocks.  In  1918,  the  po.sitlon  havin;  i  -  Directors  ha\e  reduced  CX- 

beconm  absolutely  impos.9ibie,  the  c:ity  of  penFos  of  niunagemenr  and  costs  of 


To  the  Shareliolder;4  of  'ting  has  commenced  in  several  compiiny,  vxeits  a  pri'-ssurc  again.sl.to  come.  Indeed,  the  advantage  ready 

,  ,  ,  r.  !  J  «  places.  Uiniiipeg  Di.strici  ,\ver;ige  (Ijq  entire  list  of  slocKs  ami  encour- ithus  pos.sessed  should  give  them  a  !  equipi 

WSySROinOCK  PUip  snd  Pspor  •  ages  liellcf  in  t  umors  adveiue  to  ;kind  of  monopoly  for  some  time.  i  much 

enmnnni,  I  imDnrl  •  I’l'o^ iiice  Ol  <jm‘he<’-  Other  stocks  in  the  gfoup.  Ho  much  The  prediction  made  by  Sir  Roltert  ,  iin.,o-( 

u0inp3ny,  LIiIIiIcIJ  'i  he  imy  crop  is  now  practicall.v  all  jj.  jjjy,  no  [Kimiersley,  governor  of  the  Hudson’s  gnil  tl 

-  liarvcsted_.  and  will  lie  very  liglil.  longer  seems  lo  want  lo  pul  off  tbojlhi.v  I’ompuny,  made  at  the  recent  rooms 


other  slocks  in  the  group.  Ho  much  The  prediction  made  by  Sir  Rolterf 
so  is  this  the  ease  that  tlie  i-ticet  no 'F.ii''iersley,  governor  of  the  Hudson’s 


Vancouvpr  agrRpd  to  allow  the  compatiy  to  '  operation  by  every  means  IKtSSible 


rhargr'  a  6  cent  fare,  and  the  authority  to 


Sirs.  jiossibly  iiu  p.e.  ol  an  avei.age  yield,  ^^.jj  rather  fuvo 

As  you  are  n.a  druiht  aware  trade  |  Recent  rains  have  iKnelited  cereals,  ,1^,,^,  j,,  .^ny  dying  nitni 
conditions  thiougboui  the  world  have.  "Itieh  are  reporicd  as  <Iding  laiily  j.,,oup  and  a  general  clca: 
lieen  iinsaii.sfactory  since  the  autumn , "ell.  Root  crops  arc  in  lair  con-  ^.^ijn^tion.  Raiticularlv 
of  1920  in  consequence  of  .aradualiy  dition,  but  need  more  moisture.  Grass  ,,uiHor  is  moVi 

decreasing  demands  and  reduced  I>asture  shows  a  sliglit  improve-  liank  confession,  an 

I'f'ccs.  nient.  ,,  ,  nuf  ii-In  show-down  the  situ.ition 

To  meet  the  changed  conditions  I  ro^lnce  oi  Hiil.irio.  lound  much  healthier  an 

VOMI-  Directors  have  reduced  ex-  Harvesting  has  been  eompleted  tn  J"""" 

yoji  Directors  na\i  reuinui  ex  uistHctK  md  renorts  iudiente  represented  by  insiii 

penres  of  management  and  costs  of  .tf^ny  districts  and  reports  inuicaie  .... 

operation  by  every  means  iKtssible.  yields  generally  li,ghler  t|'<an  last  (,ooil  l.ariiiiig.s  ot  S|iaiii 

Te  ful-ltier  conscr.e  yonr  Com-  .vpav.  Root  crops  promme  to  be  |  The  ..nnn.,ncen.e„t  ,.i  ti 


'rite  fittings  are  the  last 


evil  day  but  rather  favors  a  quick  anniinl  meeliiig  of  that  company,  in  I  „.or,i  •„  comfort  and'  the  vessel  $5,000;  pension 

death  to  any  dying  nitinbci  .s  ot  Ihe  which  he  said  that  Canada  was  better  j  ^-hich  of  course  will  he  re-named’  $25,000  against  $45,000;  and  re¬ 
group  and  a  general  elcan-up  of  tiio  to  face  Ihe  future  than  most  i  ,’.n,i„i,i,(ediv  prove  a  popular  $^<'<'-"00  against  $100,000.  the 

situation.  Raiticularly.  it  is  felt  o”"’!'  '’ountries,  is  an  expression  of  i  latter  charge  including  the  $20,000 

that  evil  rumor  is  more  .l„inaging  '’oiiUdenee  in  the  outlook  that  will  j  ('a„adiuii  VisKors  In  Loiiilon  received  from  premium  on  new  stock. 


that  evil  rumor  is  more  (li.inagingr’”*’*'**^’”*'®  outlook  tliat  will 

than  frank  confession,  ami  lliat  in  a  'I'he  opin-  .nun- 

show-down  file  situ.ition  will  dian  Itusiness  men  in  l,ondon  are 

found  much  healthier  ami  ««‘'»Jerj'  '  ^  Herbert  Molson,  Montreal; 

an  represented  by  insiniKUion.  busim..  lift  ol  th<  I  nited  Kingdom.,  q  j  {■  ,  jj  Qa„nt 

Few  men,  not  (  anaclians,  have  a  ‘,  "•  "aiini,  oi  uie  .lunii  i.aimi 

(•ooil  l!tirniiig.s  of  S|iaui'.ii  Iflver.  better  knowledge  of  tbo  posslliililies  * ^Ifittieal,  .Mi.  \\ .  H.  (lood- 

n-i  .  r,f  fhio  n/,ii?ili  v  ’Mornr..-,,,-  UlrOnl.  W  il),  Of  GOOdwill,  l-ilUifed,  .MOIltrCal  I 

1  he  announcement  ol  tlie  <  arnings Rt'  .Moi cover,  .Mr  Rob-  ’  Tmr,n<  Tinr,„! 


continue  this  rhaiKe  has  been  extcmlert  to  ,  "  .  ^  .  i.  nnod  with  the  exception  of  potatoes 

July  1.  1P22.  This  rtKht  to  collect  a  higher  !  Pany  s  resources  and  to  maintain  it.s  ^ood-  "  mi  ine  excep  i 

fare,  the  expansion  of  tli,!  iwpulatlon,  and  j  .strong  position  VOIir  Directors  after  ...  ,  .1  I 

tho  loturn  if»  nior*'  normal  ronditions  gvn-  |  verv  caroful  Consideration  have  como  tomatoes  are  plentitul  wniio  apples 
eially.  have  enabled  the  vompany  to  resume  .  that  it  wnnld  helow  averaCC.  ('orn  pro- 

the  payment  of  dividends  4.n  Its  preferred  COnflllPlOn  tnai  It  f>e  j  excellent  Vlfcld.  Pasture 

and  deferred  ordinary  Htock,  but  as  the  *  ^Vise  both  in  the  mtore.^ts  of  tlieLom-  *•  ,,.4tb  i/f  ont  riiiiiK 

right  to  eolicrt  the  iii*her  fare  continiKs  |  panv  and  of  the  shareholders  to  dis-  ^  ,,  . 

only  for  another  year,  the  company  ^  t^redit  !  ^rtnliniiP  n-ivmpnt  nf  dividend*;  until  .Mlirlfinie  ir<MllKM‘S. 

and  the  pries  of  Its  seeurities  both  j  Hay  is  practically  all  harvested. 


and  deferred  ordinary  stock,  but  as  the  '  ^Vise  bo 
right  to  eolicrt  the  liij^her  fare  continiKS  pany  iU 
only  for  another  year,  the  company's  credit  ^nntiniii 
and  the  prlee  of  Its  seeurities  both  still 
suffer  from  uncertainty,  which,  as  you  know,  more  nr 
perhaps  as  nnieh  as  any  other  advirse  fai--  and  ha> 
tor.  tends  to  kill  <redit.  J  am  Klad  to  say  that  CO 
that  th»*  City  of  Vancouver,  having  in  view  .  * 

that  b«'fore  lontr  tho  coinpany  will  have  to  ‘FUSl  li 
extend  its  ojierations  if  the  growth  of  the  proVill. 


^  ‘  ’  u  Hav  is  prncticallv  all  harvested, 

more  normal  conditions  again  prevail  1  •  aii 

and  have  therefore  decided  to  adopt .  ‘‘‘T 
‘V^  T  ai  •  J  •  1  ^  4vi..  have  been  retarded  ny  men  of  mois- 

that  course.  _  In_  this  decision^  the>  f  nromise.  hut 


I..  I  received  from  premium  on  new  stock. 

Ill's  ill  l.oiiilon.  .  J  ..  ,  ...  ,  ,  .  u 

A.........  •w,.  1  hesc  dcductiuu.s  lett  a  lialunce  to  be 

Among  the  latest  arrival  of  (  ana-  .  ,  ,  ,  •  .  . 

an  business  men  in  l-ondon  are  ‘’f 

.-(’ol.  Herbert  .Molson,  Montreal;  $40,977  against  .$38,467  reported  a 

if  .Mr*'  \V***h  Fooir  Frolit  ami  loss  account  compares 
Limited,  Montreal: 

'rr’Montr^T'Tr'  . 

ifed.  M(»n1real  Mi  -  .x  •  .  oo  t  .  i  a*...* 

Montreal:  Mr.  F.  J.  ’  . .I 

la  Wire  and  I’al.le 

;  Mr.  J.  B.  Sulber-  „  ,  ".noo  o.,r 

;.  Toiiehe  ami  Co.,  . 

T.  B.  lamdon,  of  .>vtden.l.s . 2b.  ,  .24  158,  2< 

nd  (  o..  Vancouver:  '  “'j  . . 

,  . .  „  liank  liri.niises  .  1*5,000 


!  trust  they  will  have  your  full  ap- 


clty  is  not  to  be  rotardort,  entend  into  noao-  i  r*,.  »V4a  iirtoi/l  .  ‘  ^ 

tiations  for  th**  granting  to  tho  nmpany  nf  i*  r  tv-'-  condition  f^eneillll>  onl 

a  revised  franclilso.  The  n^^jfit  ations  are*  ''  I^^On.  KruitS,  principally  apples,  J 

practically  completed,  and  we  have  recently  |  Secretary,  .  yv'eU  The  recent  heavy  rain 

•^i'^hree  River.-,  llth  .M.gusf,  1021.  jNew-' Brunswick  and  PHnee  1 
nsw  franchise  niii  be  executed  with’n  th«»  j  [Island  have  been  beneficial 

next  few  ^ceks.  7  cannot  attempt,  at  this  *  _ -  - .  .  .  ally. 

lime,  to  review  the  ferme  of  the  new  frnn-  r  -  Province  of  British  Collini 

cnlse.  but  they  are  such  as  to  give  me  con-  r%  •  i  fi*  •  1  4-^  a  a*.,.  of 

fldcnce  that  they  will  secure  to  the  compaiiv  I  amiTIPmRi-'r  IIianCIRl  '  Otttinuea  Orj  W  caiuer  IS  <11 

such  Biabiiity  of  inronie  os  shoui.i  enable  It  ,  WHUUIClUdl  1  lliailGIOl  development  of  roots  in  cert 

to  pay  dividend.-  In  future  coininensurste  FYFriTTiVP  calitics  and  potato  yield  Will 

w4th  the  rate  of  interest  wOilch  shareholder. s  ■  LALLDllTL,  , 

of  such  enterprises  have  the  right  to  expect  ^  I„«,er  of  five  yrors'  imrtiv  due  tO  small  acreURC 

to  receive,  and  will  thus  lead  to  the  com-  j  atnndlnt  desires  to  moke  n  •■on-  partly  aue  to  small  aciuage. 

plete  rc-estahll.shment  of  Its  credit.  I  tan.  neellon  A»ltli  nil  Industrl'nl  or  !  hay  crOp.  25  per  Cent.  abOVt 

therefore,  conflilently  pay  that  the  prospects  ,  Ftniinciiil  eoiieeni  In  Vlontrenl.  age,  has  been  SUved.  Grain 

of  the  company  are  brighter  than  they  have  l„  ndltion  to  Ipk:<iI  IriiiiiInK  nod  >r-rnllv  averatre  Yield  f'llltinc 

been  at  any  time  since  ini4.  ^  experlenee  hns  hnd  five  ,enr«  ,  ^  die,.. 

The  conditions  affecting  the  Winnipeg  i  boKt  finunrini  exprrlriieo  and  Ofer  way  ID  niosi  Hisilltts. 

Electric  Railway  Company  were  very  similar  three  >e:,rs  KenrrnI  liu.sIneKK.  toeS  are  moving  and  prospeci 

to  those  which  I  have  Ju.st  described,  Ow-  (  apnhie  of  holding  rrsponsi-  i  tinUC  excellent.  ApricOtS, 

Ing  to  Increased  wages  and  costa  of  all  kinds  hie  rxerutivr  po-sltion.  IftghrNt  .,nd  d 

the  companj-  hsd  lo  discontinue  payment  of  references.  plums,  eartj  peaCPe.  c  nu  u 

dividends  on  Us  or<linary  shares  in  ll>17.  -Ippl.,'  Ilox  gKo,  aitplOfi  nOW  beilfg  marketeil. 

Since  then  It  has  Iwii  granted  Increases  in  Fliinncinl  Times,  Hontrenl.  varieties  and  peai’B  devclopin 

rates,  which  h.ive  assisted  In  offs,  tting  the  .  Okanagan  frult  OUtput  CStlim 

Increased  wages  and  other  oiv  rating  ex-  ■  _ .  .  '  '  — ^  x.  ^  ^  i  _ «evev^.. 

penN«s.  Its  mt  earnings  sin^'e  1918  show  i _ _  3-t  least  eQUal  previous  recOT 

BUbatantial  Improvenunt,  an<l  It  is  stc.'idily  I  , qJ  1919.  PastUrage  fair,  badl} 

retumlng  to  Its  strong  pre-war  position.  T!ie  |  not  lattr  than  June  1.  1922.  J  am  I  rain. 

following  figures  demonstrate  the  Improve-  ,  pleasi*u  to  say  that  it  vas  found  po.ssihle  not  |  _ _ _ 

ment  which  It  taking  place:  I  only  lo  resume  int»Tcst  paynitrits  on  tin*  first  4,-  iki  r* l*/ ''T/ylac 

The  net  earnings  from  191«  to  1920  were  [  mortgage  debenture  sfO(  k  on  Dec.  I.  1920—'  »» A 1  Au  A.Yl  .\N  K  iMIihl  lUn> 
I  follow*:  1918,  $1.221.-128;  1919.11.323,623;  1  more  th.an  eiglUten  months  Isfore  the  date  j  l)ISrO>' TIN I'E  DIVl 

a020,  $1.8Sl.r03.  ,  anticipated- -but  It  was  also  able,  on  June  1.:  tUp  Rnfirrl  nf  Dirnrtors  of 


Commercial-Financial 

EXECUTIVE 

A  younK;  Inwyer  of  fix**  jvnm* 
atnndinb  4lr»ireN  to  moke  a  von- 
nertioii  xxltli  an  IncJuatriiit  or 
Flniinciiil  rntirerii  In  Montrr:il. 
In  nrliti4»n  to  letfol  triiinlnK  iind 
rxpcrienrr  hiiN  had  five  jontN 
l»oNt  finunclnl  oxpcHriir^  and 
throe  yotirM  aenornD  liu.sInooM. 

(  apahlo  of  rosponMi- 

bic  oxorutlvo  po.sltion.  Iff^rhoNt 
ro  foronooH. 

.Apply  l)oa 

Fliinnoiiil  'I'inioa,  .Afontronl. 


tlie  yield  bein^  115111.  All  crop:^  1  *  •  niind.  i.Mr.  D.  S.  (’ruiksliank,  luana^in;;  ,,  .  ^  *  T  ’VAAA  ' 

have  been  retarded  by  lack  of  mois-  f’**^,'*^*”,*^**  wnr'n  Roiierl's  opinion  eoineides '  director  of  the  Steel  Equipment  f,,  “V  '  '■■  i-'/ien 

Hire.  Roots  give  fair  promise,  but  plaee  ami  had  e.u  niims  i  eciM  fompany.  Limited,  Ottawa;  .Mr.  W.  J.  '“«*'  ••  ••  au 

probably  below  average.  i'asture  1^-^;  >‘>i’Hdd  of  diouml  |  return  .said  :  -  ;  Westaway,  president  of  IV.  J.  West-  *1^ . 3liU,00ii  100,000 

has  been  improved  by  recent  rains,  rate  fhe  markn  would  )ia\.-  d.sie-j..j  Hamilton;  Mr.  R.  .\1.  ,,  ,  ,  ,  ~'~~y 

but  condition  generally  only  fair.  gardiM  it.  ,  .  land  1  li.ive  lieen  impatient  lo  get  Smiili,  director  of  the  Manehester  HaUiue  foiwai.l  .  .$  ■10.J77  $  •i«.46i 

Fruits,  principally  apples,  jiromlso  Althoiigli  tlie  Jilordon  matter  >» !  to  lake  a  liand  in  tlie  work,  but  Robertson  Allison,  l.imited.  Ht.  Jolm,  .  1  show  s  tliat  fhe 

well.  The  recent  heavy  rainfalls  in  said  liy  some  to  luue  110  maiket  io-L|io.se  who  lament  about  I'anada  have  and  ,Mr.  Gny  Tapley,  of  the  same  luilshed  the  jeai  iii  stiong 

New  Brunswick  and  Prince  Edward  lluence,  there  can  be  no  dould  that  it|„ot  seen  much  of  other  countries  in  firnr  Mr  Ernest  Becli  .Montreal'  .Mr.  quick  assets  amounting  to 

Island  have  been  lieneficial  gener-  still  aliccls  sentiment  and  is  a  dl.i-  fpo.se  times.  We  have  our  troubles  ;  a  F  ‘  .Maegachan,  m’anager  of  the  tash  resources 

ally.  lurhiiig  element.  An  announcement  in  Canada  the  distnrliances  of  jjank  of  .Montreal  Winnipeg'  Mr  A.  ‘**"<’'int  to  $10,115,  while  Dominion 

Province  of  British  Colimihia.  of  a  new  proposal  for  the  re-flnan-  ^10  restlessness  and  disorder  j,  whittal  president  of  the  Whiltall  Government,  British  and  municipal 

Continued  dry  weather  is  affecting  cing  of  the  company  throueli  the  is-  that  .seem  epidemic  in  these  timesl.-aj,  compiiny  ’l.imitod  Montreal.  seeunties  amount  to  $12.O8u.uO0,  and 

development  of  roots  in  certain  lo-  siiauce  of  second  mortgage  bonds  is  Mpyp  jj^t  lelt  us  unmolested.  But  _  t  loans  in  c.anada  to 


Pension  fund  . .  . .  25,i)uu  15,d00 

Ri'serve . 30U,UOU  100,000 

lialance  foiwa!'<l  ..$  •10,977  $  38,467 

'I'lie  baianee  sticet  sliows  tliat  the 
bauk  finished  the  year  in  strong 


ONE  HUNDRED  MILLION 


development  of  roots  in  certain  lo-  siiauce  of  second  mortgage  bonds  is  jjavo  not  lelt  us  unmolested.  But  ’  _ 

calities  and  potato  yield  will  prob-  hourly  expected,  the  oiler  to  share-  .,,.p  a  sound  iiosition,  and  in  a  ^wir'  i_ii  iwirkDcrv  amt  1  i/mvi 
,ably  be  20  per  cent,  below  normal,  holders  having  failed  to  bring  out  comparatively  strong  iiosition.”  ONL  HUINUKLU  MILLIUIN 

■partly  due  to  small  acreage.  Record  Hie  necessary  response.  Recent  statements  made  liy  .Sena-  - 

!hay  crop.  2a  per  cent,  above  aver-  Pnincv  libeiuiiiliii  '  *®''  Robertson  show  that  the  unein- !  (( •iiitiiiiied  from  I’lige  1) 

age,  has  been  saved.  Grains  gen-  ,  !  ,  ployment  situation  during  the  com-  ,,,,  ,,  .  m  •  ,  _•  fi-  , 

't-rally  average  yield.  Cutting  is  nn-  Current  unlavorable  developments  jj.  viewed  with  eoncern  ' !  ^  Arthur  .Meighen  s  firsi 

der  way  in  most  districts.  Toma-  should  not  be  looked  uiioii  as  aston-  jj.  attends  the  Geneva  meeting  **’'*^’’  Premier  oi  Canada.  Is  tn  re¬ 
toes  are  moving  and  prospects  con-  jsliing.  For  moiitlis  past  tin  market  hio  League  of  Nations  lliis  Fall  I’y"’*'®  burden  from  the  back  pi 
jtinue  excellent.  Apricots,  early  j  has  been  discounting  not  only  the  i,  is  diffieiilt  to  sec  who  will  handle  V**’ 

plums,  early  peaches  and  duchess  i  probabilities  of  the  worst  but  the  problem.  ’J’he  Senator  is  con- ! I 
apples  now  beiirg  marketed.  Other  |  possibilities  of  the  worst.  The  mar-  sifjered  to  lie  a  very  capable  minis-  next  general  elections 

varieties  and  pears  developing  well.  Up,  has,  through  long  ytars  of  test  ^pr,  but  w  ith  all  his  capability  lie  the  first  duty  of  tlie  new  I  rein- 

.  Okanagan  fruit  output  estimated  to  |  pxperience,  earned  the  reputa-  pHunot  handfi-  a  probli'm  of  this  na- -  he  to  do  what  the  Hon 

-•lat  least  equal  previous  record  year  j  being  the  best  indicator,  and  ture  from  al.road,  and  there  is  no  -nH 

=  of  1919.  Pasturage  fair,  badly  needs  f.,r  ..plow  level;;  which  'one  else  in  the  Cabinet  fiiilie  as  well  ,  '  d.os  when  '.<01  omj  .ind 


show  that  the  unein- 1  (('onfiniied  from  Page  1)  per  cent,  of  the  capital  paid  up. 

lion  during  the  com-  „„  ,,  ...  .  Demand  deposits  are  shown  at  $5.- 

viewed  with  concern;!  /  Arlhiir  .Meighen  s  first  ;j25  943,  up  from  $5,115,609;  savings 

s  the  Geneva  meetUig  •*”*>■’  rT.'n f  LeU- Tf  $33,572,373,  up  from  $25,175.- 

of  Nations  lliis  Fall.  I  'I’otal  assets  at  the  end  of  th*; 


$6,239,OOU.  Capital  now  amounts  to 
$3,000,000.  while  rest  accounts  now 
amounts  to  $1,400,000,  or  nearly  fO 
per  cent,  of  the  capital  paid  up. 

Demand  deposits  are  shown  at  $5.- 
325,943,  up  from  $5,115,609;  savings 


Canadians.  And.  sliould  the  Hon':-] 
Arthur  be  retired  by  vote  of  the  peo¬ 
ple  at  tlie  next  general  elections. 


year  were  $45,629,743,  a  gain  from 
$39,077,521  at  the  end  of  the  previous 
year. 

Leading  items  in  the  balance  sheet 
compare  as  follows: 

1921  1920 


Pasturage  fair,  badly  needs  |  ^  j,ow  far  below  levels  which  'one  else  in  Ihe  Cabinet  quite  as  "ell  '  ,ho‘par(‘ dep. .  .$  5,325,943  $  5,115,609 

_  I  jt«Gfied_  by  anything  which  fitted  for  this  work.  ,  nmuf  as  on  th  nart"^  of  ti  e  neotde  i  Savings  dep.  . .  29-.572.372  25,175.736 


I  follow*:  1918,  $1,221.-128;  1919.11.323,623;  l  more*  th.'in  cightten  months  In  fore  the  date* 
J020,  $1.8Sl.r03.  ,  anticipated- -but  It  was  aUo  able,  on  June  1. 

iHtiinf;  the  prea^'nt  yoar  further  substan-  !  la^t-  to  pay  to  tho  first  morlgagr*  debenture 
tial  Increases  In  eainlngs  are  reported  '  stock!iold«-rs  3  per  cent,  fii  cash  tov$'Hr£j.x  tho 


DISCONTINIE  DIVIDEND.! 


ha^s  yet  happened  the  average  com-  ^  _ _ _ _  _ 

pany.  In  fact  a  very  rONDHOI.DKR.S  APPROVE 

portion  of  tho  stocks  on  tho  list  have  cii  KUi-'r  ifADi  \vi' 


month  by  month: 

1921. 

Ja  n  ua  ry . $  1  <»  4  ,.36h 

February . 123.207 

March . 13.l.73rt 

April . 123. 173 

May .  326.818 


I  arrtar*  of  !nttio«t  due  on  that  dtbtnture.  '  Limited,  give  notice  to  shareholders 
1929.  Increase  i  'Fhe  company  Ls  now  in  a  very  strong  po*!-  .  will  discontinue  payment 

$;df..3d2  i  Uon,  and  1  ha$o  no  hesitation  In  predicting  i  ,  j.  j"  _ _ 

iio.*»r»s  0.339  j  that  It  will  b*  able  not  only  to  continue  dividends  OH  the  oonimon  stock 
303,681  30.03.3  '  without  interruption  payment  of  interest  on  j  until  more  normal  Conditions  again 

J»2  72t  32  434  |  Us  first  mortgage  debenture  stock,  but  also  |  prevail 

_  i  l  lu  their  notice  to  shareholders  the 


•  111.-,  ;in.  Intent  as  on  the  part  of  tlie  people  j  <ieP-  • 

- - - -  -  count.  Individual  incomi  s  are  fall-  Hal.  due  Doui. 

I.DKR.S  APPROV'D  ing,  and  with  them  Is  falling  expen-  Govt . 

:  The  Board  of  Directors  of  Waya-  rn'pr'wTthoul  a  divid-  Ql'KBKr  RAIIAVAY  PLAX.  diturc.  Ottawa  can  at  least  do  one  Note  i’|r . 

:  p^amaek  Pnln  *  Paner  Comnanv  "  times  past  sold,  without  a  nivti  _  thing— It  can  retrench.  It  can  cut  <  apital . 

'limited  cive  notice  to  shareholders  prices  than  now  pre-  i  »  is  •  •.  G<s  expenditures  just  as  can  indivi-  Res.  fund  ..  .. 

Limited,  give  notice  to  shareiioiaers  dividend,  and  many  of  The  proposal  of  the  Quebec  Hail-i^  ,  *  .  ^  foremo.st 

i^^diSnd3  L  *tmong  these  is  government  railway  'I'ot.  liah . 

?.n*n  more  were  not  earning  dividends,  aim  were  made  U,  the  holders  of  the  French  I  ^.^^rshlp  and  operation.  In  no  Dorn.  Govt. 

until  more  normal  conditions  again  j  indebted  to  the  banks.  To-  currency  bonds,  for  the  conversion  direction  can  such  an  enor-  notes . 

i  P'-f  .  ..  ,  ,  day  these  companies  have  liberal  of  these  bonds  into  Income  bonds.  af-  ,j,o„jj  economy  be  effected  as  In  the  Dom.  and  Prov, 

In  their  notice  to  shareholders  the  j^urpluse.s.  so  that  present  price  levels  ter  the  partial  cash  payment,  was  disposal  of  the  government  rail-  securities 

Directors  point  out  that  trade  comli-  stocks  would  seem  to  foirn  the  accepted  at  a  meeting  of  the  i-old- 

I  tions  throughout^the  world  have  been  ^  advance  upon  the  ^rs  of  these  Iwnds  held  at  tho  Quebec  onn  hundred  million  saved  is  one  fan  Miin  Bri 


le  dividend,  and  many  of  The  proposal  of  the  Quebec  Hail-|^„.^,„  foremo.sl 

sold  higher  when  they  way.  Light,  Heat  A:  Company,  tlicse  is  government  railwaj 


•n^  T  i-h,  o„,i  tti®  hfildirs  of  that  stock  tlie  balance  of  the 

•^  Monterey  Gi«ht  »"<!  Power  j  arrears  of  interest. 


Company,  after  sufTeriiur  under  eight  years 

of  revolutionary  conditions  In  Mexico,  is  ,,0,..  -i,.es  us  cause  for  anvietv  ' - ^.7“/ "  I' -  .u  .  nasis  lOr  a  strong  auvaiiei-  iii>  •'•  mo 

oVnr"VtdeTrond!\ron?an“^^  IV  i"  «he  Canadian  vvcsien"^^  the  autumn  of  signs  of  industrial  improvement. 

habllitatlonof  the  Irrency  of  that  country.  citv  V’ "ard"*»on^^  H  Tlnred  nrirlT  " 

«hieh  h..  h.,a  Ihc  effect  of  hrln-loe  the  rate  Caleary  and  some  nelghborlnK  i  demands  and  reduced  prices.  toto  O  ninio  fiv. 


Tht-  only  company 


jiilwtiy  'J’ot.  liab.  . . 
In  no  I  Dom,  Govt. 


hablhtation  of  the  currency  of  that  country.  «.  a* 

k  u  J  .V  tm  4  .9  *\%r,  4-44*^  Calfarv  Slid  conjc  neighboiin! 

x»hlch  has  had  the  effect  <»f  bringing  the  rattt  ...i.u  _ _ _  v.  a  1. 

,  .  .  .  »»  J  .J  /-s  ...  cities  and  towns  with  natural  gas — bst  h' 

of  exchange  between  Jilexico  and  Great  rtn'n  n  no  rtonht  •hat  if  th  T 


Trust  and  Savings  Co.  office.  hundred  million  gainfd.  i 

Commenting  on  the  situation  after  jjj  Qj^g  other  department,  also,  j 


Britain  back  to  normal.  In  consc„uence  of  'hat  company 

.....  ,  .  1.  ^  It  were  granted  the  right  lo  charge  reasonable 

this  improvement  company  bus  P™P^'>'  '^aUs  for  its  eus  It  «ouId  be  en! 


To  meet  the  changed  orable  position.  Interest  and  di: 

e  Directors  reduced  expenses  df 


For  the  most  part,  the  money  sit-  Gommeniiiig  on  ine  sitiiaiion  niter  one  other  department,  al.so,  onlal  secur.. 

uation  is  working  into  a  more  fav- i  f^pcting,  Hon.  ijirne  <  .  Webster,  much  might  be  done  in  the  direction  py  ^  other 
orable  position.  Interest  and  dis- i  t-l’ Gm  Company,  expressed  eitlier  of  economy  or  of  more  effl-  ' 


to  submit  to  the  -leiK-ntuic  holders  a  scheme  “j*" '''arminc"  cfTr.""  T  i  management  and  cost  of  (yperatioii  by  i  French  banks  are  be-  ‘  p»-as.3a  tuai  me  rreneo  cur-  Office  Department  it  would  oe 

of  reorganization  which.  If  approved  by  the  of  recorfne  me^ns  possible.  The  action  and  there  is  evei-y  bond  holders  accepted  tho  pro-  heresy  to  suggest  that  a  Post  Office 

•..bent..,,  holder,  a,  a  meeting  called  for  3" “^./;:p^„,r„7‘:^:^o^,rc"i7"a"gain  on^l  co^  with  the  dividend  of  easl;r  ««l>miUed  at  the  meeting.  All  gy.tem  could  be  operated  with  enor- 


himself  as  follows:  cient  operation.  This  is  in  the  Post 

"I  am  pleased  that  the  French  cur-  Office  Department  It  would  be 


juiy  sound  and  solid  business  footing.  taken  to  further  conserve  the  com-  '  tbe  matured  coupons  will  now  lie  mously  better  results  by  a  private  , 

. debenture*  stwkhoidcra.  Home-i’ayne  then  briefly  reviewed  the  ;  pany’g  resources  and  to  maintain  Its  ' _ '  paid  and  the  liquid  position  of  the  business  corporation  than  by  Gov-  Total  assets. $45,6.9,743  $39,077,5-4 

The  Canadian  Western  Lumber  Company  Ij*,*'®'’''' °|  !  Strong  position.  »7  company  will  be  Strengthened.  The  emment.  yet  we  make  bold  to  say  »i  <d 

has  had  »  I  is g  to  move:  "That  the  ncc.ounts  for  - -  rLRhON  AI..  total  Of  outstanding  honds  Will  bo  cut  that  under  business  management,  1  hKMIAiVLS. 

r^rwanization  sanAIoned  In  19H  the  com-  ‘t’*’  J*'®'’  rnded  April  So.  1P21.  and  the  re-  branch  of  The  Canadian  Bank  of  Charles  E.  Mitchell,  , president  c*®|  down  and  the  substitution  of  income  freed  from  political  influences,  both  Private  dispatches  state  that  there 
panywas  pledged  to  resume  payment  of  In-  P®'"'®  direetora  and  auditors  thereon  Commerce  has  been  opened  at  Bu-  the  National  City  Bank,  expects  to  go  bonds  for  the  balance  of  the  French  the  service  and  the  financial  results  is  some  improvement  in  the  condition 

tcreat  on  Its  flrat  mortgace  debenture  stock  **j/*‘'T''^ni,^'de!i^n?ow-n  seconded  the  reso-  chanan.  Sask.,  temporarily  in  Charge  abroad  in  the  near  future  on  business  currency  bonds  will  effect  a  materia!  could  be  made  to  show  a  startling  of  Col.  S.  P.  Colt,  and  that  the  im- 


aound  and  solid  business  footing.  ■  taken  to  further  conserve  the  com-  .  ^  hein?  reali/ed 

Mr.  Home fayne  then  briefly  reviewed  the  '  pany’s  resources  and  to  maintain  its  realize <1. 

history  of  that  company  and  its  pn-sent  pos-  i  .  '  _  - 

If  Ion.  and  continued:  Strong  position.  PKRSOVtl 

1  b4  g  to  move:  "That  the  acc.ounts  for  - - -  ,**.■• 

the  year  ended  April  SO.  1P21.  and  the  re-  j  branch  of  The  Canadian  Bank  of  Charles  E.  Mitchell,  ^president  o' 


the  matured  coupons  will  now  lie  mously  better  results  by  a  private 
paid  and  the  liquid  position  of  the  business  corporation  than  by  Gov- 
company  will  be  strengthened.  The  ernment.  yet  we  make  bold  to  say 
total  of  outstanding  bonds  will  bo  cut  that  under  business  management, 
down  and  the  substitution  of  income  freed  from  political  influences,  both 


,  3,177.503 

.  2,666,363 

.  3,000,000 

,  1,400,0U0 

2,473,926 

2.246,873 

2,000,0011 

1,110,000 

,$45,629,743 

$39,077,521 

.  3,623,628 

2,847,198 

'.  4,302,191 

2,692,13-) 

i.. 

1- 

.  $5,763,220 

$  4,695,715 

!  2,025,243 

1.917,739 

,  6,129,600 

7,919,414 

.  16,449,288 

11,879,488 

Total  assets. $45,629,743  $39,077,524 
PEKSOJiMLS. 

Private  dispatches  state  that  there 


ports  ®f  fh''  di^rvctors  and  auditors  thereon  Commerce  has  been  opened  at  Bu-  the  National  City  Bank,  expects  to  go  bonds  for  the  balance  of  the  French  the  service  and  the  financial  results  is  some  improvement  in  the  condition 


m.  #Pom  January.  lS22-that  la.  it  waa  t.  mwaeu  seconueo  tne  i 

pleilged  to  make  the  flrat  payment  ot  Inter-  lotion,  which  waa  carried  unanimously. 


of  Mr.  H.  H.  Lowe. 


!  and  pleasure. 


reduction  in  fixed  interest  charges.”  improvement. 


provement  is  being  maintained. 
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The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
V^'ood  Boards  and  Newsprint  Paper 


aOCLikTIOMy 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  Trade  Building  -  Montreal 

MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


a:>sociationv 


AT 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Limited 


fast  Angus, 

Compton  County,  Quebec 


- ,  IVSCrJATIpN 


MannfaciiirorH  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Kills  at  East  Angus  and  Bromptonville,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.G.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  Limited 


J 

MANUFACTURERS 


Matches, 

Indurated 
Fi  b  1*0 

Washboards,  Products,  Etc. 

1851  -  1921 


Pulp, 
Paper  and 
Paper  Bag 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


FORDNEY  BILL 
WILLNOTAFFECT 
EXPORT  OF  PULP 


Additional  Ten  Per  Cent  Ad 
Valorem  Duty  on  Newsprint 
Imported  From  Any  Country 
Will  Be  Put  On  Price  to  U.  S. 
Manufacturer,  Who  Will  Pass 
it  on  to  Consumer. 


B.C.  CONTAINS 
HALF  TIMBER 


RESERVES  ON 
LANO  UNSUITED 


Brompton  Pulp  and  Paper  Company 


I  So  far  as  schedule  4  is  concerned, 
that  section  of  the  Fordney  Bill 
which  deals  with  wood  and  products 
of  wood,  Canadians  are  deriving  a 
I  slight  amount  of  satisfaction,  from 
the  fact,  that  most  wood  products 
'  with  the  exception  of  shingles  are 
j  left  on  the  free  list. 

I  About  riilpwood. 

I  Schedule  13,  that  section  of  the 
Bill  dealing  with  paper  and  books, 
impose.s  a  heavy  tax  on  newsprint 
imported  from  Canada,  judging  from 
the  interpretation  most  generally 
‘  placed  upon  this  section  of  the  bill 
by  Canadian  pulp  and  paper  inter¬ 
ests.  It  will  be  remembered  by  those 
who  follow  the  course  of  Canadian- 
Amerlcan  business  and  political  re¬ 
lations  that  during  the  closing  days 
of  the  Wilson  Administration,  Sena¬ 
tor  Underwood  introduced  into  Con¬ 
gress  a  resolution  designed  to  force 
two  of  the  Canadian  provinces,  Que¬ 
bec  and  New  Brunswick,  to  remove 
j  the  restrictions  upon  the  export  of 
puipwood  cut  on  Canadian  Crown 
lands.  Certain  American  manufac¬ 
turers  of  newsprint  paper  owned] 
ledses  on  tracts  of  Canadian  limits 
]  and  sought  to  make  the  products  of 
these  limits  available  for  their  Am 
erican  plants.  While  the  Underwood 
;  resolution  failed  to  receive  the  sup- 
'  port  of  the  president  and  as  a  result 
I  failed  to  achieve  its  purpose,  the  in 
'  sertion  of  paragraph  1301  in  the 
Fordney  Bill  is  regarded  by  Cana- 
'  dian  paper  interests  as  having  be¬ 
hind  it  the  same  interests  as  support¬ 
ed  the  Underwood  Resolution,  who 
are  apparently  determined  to  again 
attempt  to  force  the  Canadian  pro¬ 
vinces  to  abandon  their  present  posi¬ 
tion  regarding  the  exportation  of 
puipwood. 

Effect  on  Tolume. 


IN  DOMINIONjTOAGRICULTUREi 

Everything  is  Available  to  Make '  Prairie  Provinces  and  British ' 


Province  One  of  Biggest  Pro- ' 
ducers  of  Timbers  in  the 
World — Shipping,  Machinery, 
Plants,  Everything  is  Ready  to 
Hand. 


Within  its  boundaries  the  province 
of  British  Columbia  contains  more 
than  one-half  of  the  total  stand  of 
timber  in  the  Dominion  of  Canada 
and.  without  in  any  way  drawing  up¬ 
on  its  enormous  reE»*ve,  the  produc¬ 
tion  can  easily  be  increased  three¬ 
fold.  With  the  growing  demand  for 
timber  the  world  over — and  this  de¬ 
mand  will  be  much  more  in  evidence, 
when  the  credits  of  the  European 


Columbia  Forest  Reserves  In¬ 
tended  to  Provide  Timber  For 
Fuel  and  Building  For  Settle¬ 
ments  on  Fertile  Land  Near¬ 
by. 


The  Dominion  forest  reserves  In; 
the.  Prairie  Provinces  and  Railway 
Belt  of  British  Columbia  are  located , 
on  lands  unsuited  to  farming.  The ; 
idea  is  that  they  shall  be  so  handled 
as  to  provide  timber  for  fuel  and ' 
building,  both  now  and  in  the  future . 
for  settlements  on  the  fertile  lands  j 
surrounding  them.  These  forests ! 
areas  are  not  reserved  from  the  set-  i 
tier  or  held  out  of  use,  but  are  re- ! 


steady  annual  increase  In  this  great 
basic  Industry. 

Coincidental  with  the  growth  of 
the  lumber  industry,  all  the  attend 
ant  and  dependent  lines  of  produc¬ 
tion  necessary  for  the  manufacture 
of  tools,  machinery,  equipment  and 
supplies  which  are  essential  to  the 
_  _  _ _ , _  carrying  on  of  the  lumber  camps,  in 

I'  tor  Underwood  introduced  into  Con-  the  mills  and  the  manufacturing 
gress  a  resolution  designed  to  force  Plants  that  constitute  the  timber 
,  two  of  the  Canadian  provinces,  Que-  trade  will  develop. 

!  bee  and  New  Brunswick,  to  remove  Ships  Availablp. 

It  is  within  the  memory  of  a  big 
majority  of  Vancouverites,  when  lack 
of  bottoms  proved  a  serious  handi¬ 
cap  to  the  lumber  industry,  the  ship¬ 
building  boom  which  created  enor¬ 
mous  payrolls  in  this  city  and  prov¬ 
ince  and  which  is  not  yet  even  dor¬ 
mant,  provided  many  thousands  of 
tons  of  shipping,  a  large  proportion 
of  which  is  carrying  British  Columbia 
to  the  Seven  Seas.  Ships  are  now 
available  at  fairly  short  notice  and 
when  the  lumber  market  strengthens 
British  Columbia  should  be  in  the  van 
as  a  timber  exporting  country. 

No  port  can  develop  without  re¬ 
turn  cargoes  and  Vancouver  is  in  the 
happy  position  of  having  a  wealth  of 
timber  resources  to  draw  upon.  While 
♦  his  is  only  one  leading  industry  it  is 
an  Important  one,  from  the  stand¬ 
point  of  sea-borne  commerce  and  un¬ 
doubtedly  upon  it  will  depend  the 
rapid  growth  of  the  port.  Assured 
a  lumber  cargo,  shipowners  will  not 
hesitate  to  route,  their  tonnage  to 
Vancouver.  A  few  minutes  spent 
along  the  waterfront  practically  any 
day  of  the  week  will  show  to  what  a 
large  extent  the  trade  of  the  port  Is] 

I  to  the  United  States,  Canadian  paper  |  dependent  on  the  lumber  Industry. 

i  Interests,  if  one  may  judge  from  pub- - 

lished  utterances  of  representative  fftpCQT  ArCA|PC 
men.  apparently  feel  that  the  Ford- 1  •  wilt  I  firifllllw 
ney  Bill  will  have  small  effect  on  the 
I  volume  of  business  done  between 
Canada  and  the  United  States.  One 
Montreal  newsprint  manufacturer  is 
quoted  as  follow's:  "We  shall  oon- 
,  tinue  to  export  to  the  United  States 
i  as  much  newsprint  as  they  need. 

The  United  States  manufacturer  will 
,  have  an  opportunity  to  add  the  duty 
;  to  his  price  and  the  consumer  will 
!  pay  the  difference.” 


nations  are  finally  established— this ,  served  from  the  slasher,  who  would 
province  can  look  forward  to  a  pick  trees  all  over  the  area  and  leave 


Despite  the  threat  contained  in  this 
paragraph  of  the  Fordney  Bill,  a 
threat  which  involves  the  imposition 
of  an  additional  ten  per  cent,  ad 
valorem  duty  on  newsprint  imported 
from  any  country  which  imposes  re¬ 
strictions  on  the  export  of  puipwood 


INTEREST  EMPIRE 


MAY  ALSO  STOP 
WOODPULP  EXPORT 


The  Donnacona  Paper  Company, 


Limited 


Manufacturers  of 


NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q, 


The  value  which  leaders  of  affairs 
in  the  British  Empire  set  on  forests 
and  forestry  is  shown  by  the  holding 
of  a  conference  of  forest  adminis¬ 
trators  in  London  last  summer  and 
by  the  organizing  of  associations  in 
the  different  Dominions  and  colonies 
to  keep  this  subject  before  the 
people.  In  conneetion  with  the  con¬ 
ference  there  was  an  exhibition  of 
timber  from  all  parts  of  the  Empire 
and  it  was  found  that  there  were  op¬ 
portunities  for  a  most  advantageous 
exchange  of  products.  For  instance 

!  ]  Canada  exports  structural  timbers 

I  Washington. — Under  ajoint  resolu-;  while  Australia.  New'  Zealand,  India, 
tioii  passed  by  both  Houses,  Presl- '  Trinidad,  Ea.st  and  West  Africa, 
!  dent  Harding  will  soon  appoint  a  com- 1  Borneo,  and  other  colonies  export 
I  mission  to  confer  with  Canadian  au-|  tropical  and  semi-tropical  woods, 
'  thorities  for  the  purpose  of  remov-  j  useful  for  furniture  and  cabinet- 
I  iiig  restrictions  on  puipwood  cut  on  \  work.  A  report  on  this  exhibition 
'Crown  Lands.  United  States  paper:  has  been  made  by  the  officer  in 
manufacturers  have  leased  large!  charge  of  the  Canadian  exhibit  and 
areas  of  Crown  Lands,  but  the  pulp  embodied  in  Circular  No.  12  of  the 
wood  cut  thereon  must  be  manufac-  j  Forestry  Branch  of  the  Department 
tured  in  Canada.  I  of  the  Interior.  Any  interested  cit- 

Ucpresentatlve  Mann,  in  discussing '  jjjejj  who  has  not  yet  received  a  copy 
the  Act  credited  the  Canadians  with  ]  j^j^y  secure  one  free  by  applying  to 
"i)cing  wider  awake  than  we  were  jjjg  Director  of  Forestry,  Ottawa. 

'  when  we  passed  the  Tariff  Bill  the ! _ 

other  day.”  He  thought  it  probable 
'  that  Canadians  would  not  only  for¬ 
bid  export  of  puipwood,  but  also 
j  of  woodpulp,  and  said  it  would  be  a 
sad  day  for  United  States  paper 
manufacturers  and  newsprint  own¬ 
ers  it  they  did. 


a  slash  behind,  which  at  the  first 
hint  of  fire  would  burn  like  tinder 
and  thus  cause  the  destruction  ofl 
many  times  more  trees  than  the  set-  j 
tiers  would  cut  In  several  years.  The  ] 
timber  is  conserved  by  first  salvag-  | 
ing  all  dead  timber  and  then  by  re-! 
stricting  the  cutting  to  mature  trees  j 
in  certain  areas,  thus  allowing  the 
young  forests  and^cut-over  forests 
time  to  grow  and  to  recuperate. 

Rl(r  Possibilities. 

The  possibilities  of  timber  produc¬ 
tion  under  properly  regulated  cut¬ 
ting  aided  by  fire  prevention  are  very 
great.  On  the  reserves,  too,  over  one 
hundred  thousand  head  of  stock  — 
cattle,  horses,  and  sheep  —  graze 
every  summer.  These  are  owned  by 
settlers  in  the  surrounding  districts 
who  are  thus  enabled  to  raise  much 
more  stock  than  if  restricted  to  their 
own  land.  The  highest  development  j 
of  these  Dominion  forc.sts  from  the  | 
standpoint  of  timber  production  IS| 
quite  compatible  with  their  use  for 
recreative  purposes.  On  many  re¬ 
serves  summer  resorts  have  been  es¬ 
tablished.  where  under  proper  regu¬ 
lations  citizens  may  hold  picnics, 
camp  out,  or  erect  cottages  in  which 
to  .spend  the  hot  months.  The  set¬ 
ting  aside  of  forest  reserves  makes  for 
game  protection  and  the  forest  offi¬ 
cers  co-operate  in  enforcing  the  pro¬ 
vincial  laws.  Many  forest  reserves  j 
have  been  constituted  game  pre- 1 
serves,  .so  that  the  supply  of  both 
large  and  small  game  is  incr-'a-sed ; 
for  the  benefit  of  the  people  of  the  i 
different  provinces.  The  forest  re-] 
serve  regulations  arc  framed  with  a 
view  to  the  maintenance  of  a  supply : 
of  fish  in  waters  within  the  reserves,  j 
and  the  forest  officers  see  that  ang- 1 
lers  carefully  observe  these  regula-j 
tions.  Thus  these  areas,  which  if  cut  i 
over  and  burned  over  ruthlessly, ; 
would  become  deserts  of  drifting  ^ 
sand,  menacing  the  surrounding  dis-  ‘ 
tricts.  are,  tinder  the  forest  reserve  I 
system,  made  to  add  to  the  wealth  j 
and  comfort  of  all  the  people  and  al.'o  j 
to  provide  sport  and  recreation.  j 


PLAN  REOPENING  OF 
KAMINISTIQUIA  MILL 


WEIGHTED  AVERAGE 
PRICE  MILL  PAPER 


NO  SIGN  REDUCED 
PRICES  NEWSPRINT 


Secretary  Newsprint  Service  Bureau, 
Jiew  York,  Says  Prices  Will 
Stand  As  Tliey  Are. 

New  York. — Newsprint  publishers 
do  not  need  hope  for  cheaper  news 
print  paper  at  any  time  in  the  near 
future,  according  to  R.  S.  Kellogg, 
secretary  of  the  News  Print  Service 
.  J  .  Bureau  of  New  York,  who  spoke  be- 

The  weighted  average  price  ofjjQj.g  Virginia  Press  Association 

contract  deliveries  from  domestic  j  View  recently  on  the  paper 

throughout  the  country. 
He  cited  figures  to  show  where  in¬ 
creased  wages  of  labor  employed  in 
making  paper  has  been  accompanied 


Toronto. — Plans  for  the  re-opening 
of  the  mill  of  the  Kaministiqua  Pulp  ^ 
and  Paper  Company  are  under  con-' 
sideration  by  the  directors.  This  was. 
the  announcement  made  following  a 
meeting  to  consider  ways  and  means , 
of  passing  the  present  crisis  facing] 
the  company.  The  statement  points 
out  that  the  pulp  market  shows  signs 
of  improvement,  and  that  the  com-] 
pany  owns  two  valuable  timber  lim-: 
its  and  in  view  of  favorable  situa¬ 
tion  of  the  mill,  giving  cheap  trans¬ 
portation  and  easy  access  to  a  large 
supply  of  puipwood.  the  prospects  of 
the  company  are  considered  bright.  ] 
The  company,  according  to  the] 
statement,  made,  default  in  payment 
of  the  bond  i.nterest  due  on  July  1, 
The  mill  at  Port  Arthur  is  at  pre- 1 
sent  closed  down,  this  being  caused 
by  the  fall  in  the  pulp  market,  which  | 
occurred  about  the  time  operations 
were  commenced  at  the  mill.  i 


f.o.b.  mill,  in  carload  lots,  for  stand 
ard  news  in  rolls  was  $5,227  per  100 ' 
pounds.  This  weighted  average  is! 
based  upon  June  deliveries  of  about 
.33,000  tons  on  contract  involving  a 


by  decrease  in  production. 

“There  is  no  indication  of  an  im- 


total  tonnage  of  approximately  570,-  reduction  in  the  cost  of  pro- 

000  tons  of  unde  ivered  paper  manu-  Kellogg  de- 


factured  in  the  United  States. 


I  dared,  “and,  therefore,  no  dedine  in 


Clarke  Brothers  Limited 


ESTABLISHED  1K77 

BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
Lumber,  Etc. 


Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


I  The  weighted  average  contract!  prices  is  to  be  expected  soon.  The 
'  prices  based  on  deliveries  from  Cana-]  pi-^e  of  paper  this  year  is  based  on 
dian  mills  of  about  16,000  tons  of.jagt  year’s  price  of  raw  materials, 
I  standard  roll  news  in  carload  lots, ;  further  indicates  that  for  a 

1.0.1).  mill,  in  June,  1921,  was  $5,322  !  year  at  least  the  price  of  paper  is 
per  100  pounds.  This  weighteil  aver-|  expected  to  remain  where  it  is.” 

]  age  is  based  upon  the  June  deliveries  j  jp  1914  the  yearly  wage  of  an  em- 
I  on  contracts  involving  about  255,000  pioyee  in  the  paper  mills  made  an 
I  tons  of  undelivered  Canadian  paper.  ■  average  of  $676,  while  in  1920,  the 
The  weighted  average  market  price,  year  in  which  the  price  of  this  year’s 
:  for  June  of  standard  roll  news  injpapej.  ^as  fixed,  this  average  was 
I  carload  lots  f.o.b.  mill,  based  ]  $1,486.  On  the  other  band,  the  pro- 


SPANISH  EARNINGS 
21%  ON  COMMON 


rredictioii  Is  Will  Break  AU  Records 
—  Working  Capital  Much 

Increased.  I 

Toronto. — The  annual  report  of  the  ] 
Spanish  River  Pulp  and  Paper  Mills,  ] 
Limited,  which  is  in  course  of  prep-  j 
aration  for  distribution  to  shart-  ! 
holders  will,  it  is  understood,  break 
all  previous  records  in  the  matter  of 
earnings,  despite  the  interrupUon  of 
the  strike  which  spoiled  production  I 
for  the  last  few  weeks  of  the  fscal ' 
year.  j 

It  is  understood  that  profit  and 
loss  account  will  show  earnings  at 
the  rate  of  21  p.c.  on  the  common 
stock.  Despite  the  high  cost  of  its 
wood  pile,  the  company  has  been  able 
to  keep  its  working  capital  position 
in  -strong  shape,  even  after  making 
liberal  allowances  in  reserves,  for 
theh  writing  down  of  it  wood  costs  to 
current  market  prices.  j 

The  balance  sheet.  It  is  stated,  will  ] 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited. 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  a  iBeauharnois,  Que. 


Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


*0 


Itotbon  Company,  Slimitcb 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAL 


NEWS  PRINT 

Ground  Wood  Pulp  Sulpltits  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  smEATHlNG  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 


LIMITED 


Production  150  toi!s  per  day 
Easy  Bleaching 


OFFICES : 

LONDON  -  34-40  LUDGATE  HILL 
and  PORT  ALFRED.  CHICOUTIMI  COUNTY.  P.Q. 


domestic  purchases  totalling  about i  pach  employee  in  1914  was!  improvement  of  approxim 


7,000  tons  was  $5,129  per  100  pounds 


SELLS  POWER  SITE. 


eighty  tons,  but  under  the  higher 
wage  in  1920  this  production  was  cut 
down  to  sixty-eight  tons. 

The  pay-roll  labor  costs  per  ton  of 
The  department  of  lands  and  for-  i  Paper  in  1914  amounted  to  $8.48, 
esls  at  Quebec  offered  under  lease  while  the  cost  per  ton  in  1920  was 
at  public  auction  on  August  3,  a' $31.87.  A  cord  of  wood  used  in  mak- 
water  power  site  on  the  Outardes.ing  paper  in  1914  cost  the  mills  only 
River,  County  of  Saguenay,  of  about '  $12.98,  while  this  cost  was  boosted 
50,000  horsepower  capacity;  a  timber  to  $29.16  in  1920. 
limit  of  3,000  square  miles,  situated .  The  depiction  of  raw  materials  for 
on  the  Outardes  watershed,  and  a!  making  paper  is  serious,  but  does 
timber  limit  of  about  eighty  square!  not  constitute  a  crisis,  Mr.  Kellogg 
miles,  located  in  the  County  of  Mont- |  declared.  The  solution  of  the  prob- 
morency,  near  the  Chicoutimi  River  ]  lem  lies  in  reforesting. 


ately  three-quarters  of  a  million  in  ] 
the  excess  of  current  assets  over ' 
current  liabilities,  which  at  the  end  i 
of  the  prevous  year  stood  at  $6,611,- ! 
068. 


WOOL  TRADE  STEADY. 

The  Canadian  wool  trade  remains 
steady,  though  fairly  quiet.  An  im-j 
provement  in  the  clothing  trade  Is 
reflected  by  a  somewhat  greater  ac¬ 
tivity  among  the  mills.  The  demand 
is  fairly  strong  for  wools  grading 
low,  medium  and  higher,  coarser 
wools  being  less  in  demand. 


THEFQDHOATIDNCOIIPMT 

■.'■V  /LIMITED  ' 

t;NGINEERS,-.  CONTRACTORS 

'  //  "  - — " 


222  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


MAINE  TIMBER  LANDS.  I  tor.*),  is  exploring  about  500,000  acres 

Joseph  D.  Latno  of  the  James  W.  northern  Maine  for  that 

I  state  in  connection  with  arriving  at, 
Sewall  office,  Old  Town,  Me.,  and  j  g  jgjj.  valuaton  of  timberlands  fo?^ 
Washington  wth  a  crew  of  estima-  ]  taxation  purposes.  #• 


THE  FINANCIAL  TIMES,  MONTREAL,"  AUGUST  13,  1921. 


Attractive  Oil  Leases 


W. 


Our  Oi!  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
al!  other  important  fields. 

ROSS  ALGER  &  CO. 

STOCKS  ASD  BOSDS 


Royal  Bnr.k  Chambers 
CAl.n  ARV. 
PhoQC-  M.  7-22S. 


Dank  -a?  Toronto 
Phono  aJlIS 


Financial  Activities  in  West  Canada 

furshortagI  ^ 

CANADA  MEANS 
RISE  IN  PRICE 


The  Northern  Transportation  Co.  limited 


Ship  your  oil  rigs  in  care  of  the 
N.  T.  Co.  end  of  steel  A.  &  G.  W.  Ry. 

\A  e  handle  freight  of  eveiy  de  crip- 
tlon  to  any  po.nt  between  rail  head, 
Fort  McMurray,  and  the  Arctic  Ocean. 

SPECIAL  r  iCIUTILS  FOR  Oil. 
PRILLISG  RIOS. 

Filst'Class  passenger  accommodation  on 
all  our  boats.  We  cun  furniah  grub  supplies 
to  parties  at  a!!  points  in  the  north. 

Write  us  for  rates  and  information. 

ALBION  BLOCK,  EDMONTON 


Trappei*®  Are  Holdintr  Their 
Catches  For  Hicher  Prices  and 
Leading  Fur  Men  Predict 
Values  Coming  Season  Will 
be  Much  Above  the  Figures  of 
Last  Year. 


The  Alberta  Motor  Boat  Company  Limited 

E^erytbtitg  In  Boats  end  Marine  KnglnM 
BiANUFACTeasits  or 

ALBERTA  CANOES 

Factory  and  Heed  Office  -near  Gooemment  Wharf 
EDMONTON,  ALBERTA,  Canada 

Cattvas  Coveted  Canoes  Alt  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


Toronto. — i'ur  buyers  who  have 
ht>n  111  N’orttiein  Ouiario  and  other 
!  paits  of  Cjiiada  To  make  purchases 
for  local  flrnib  for  The  coniin.s  season 
I  state  That  the  markei  has  been 
I  cleaned  up  by  biiyer.s  from  The  United 
States  and  That  trappers  are  hoidinc 
'-vhat  supplies  they  possess  for  the 
hi.iihei  pikes  to  be  had  fiom  United 
States  buyers.  Cven  the  supplies  of 
v.’olt  skins,  which  were  quite  heavy 
1  in  Wiunipc.e  and  Edmonton  iin’il  re- 
cenil.c,  have  tieen  purchased  by 
!  United  Slates  flrnis. 

It  is  possible  limt  t'ni'ed  States 
'  buyet  made-  heavy  pim  ha^es  in 
j  Canada  in  auticipiiiien  o!  a  dutv  be- 
;  ’’ng  imposed  on  bi«le...  and  undressed 
skins. 

Loo!i>  Like  Hiahet  PrU'e s. 

[  In  any  event  ih<  .-hoitaae  of  furs 
in  Canada,  local  ni.'’!chants  declan  J 
.vest*'!  day.  woidd  mein  a  n.=r-  in  the 


Geologic  Survey  of  Pouce 
Coupe  Oil  District  Shows 
Unlimited  Possibilities 

Professors  Alien  and  Cameron,  cf  Alberta  Llnivcrsity,  Maks  Ex- ' 
haustive  Analysis  of  Whole  Area,  5'howing  Its  Close  Con-' 
nection  With  Montana  and  Colorado  Oil  Fields,  and  That  | 
Indication.^  Point  to  Va.st  Petroleum  deposits.  j 


REAL  ESTATE 

Farm  Lauds  City  Properties 
Building  Management  Rentals 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


B>  Juhn  .4.  Allen,  Frofessor  of  fien- 

locr,  Unlrer.'^ify  of  .Mberta,  and 
Profpsstu'  A,  E.  Canipron. 

Topog'-aphicaily  the  Pouce  Coupe 
reeion  represents  a  dissected  plateau, 
rising  giadualiy  to  the  west,  with 
elevations  of  from.  2.500  to  .1,000  feet 
above  sea  level.  To  the  north  o'  rhe 
region,  Peace  Pdver  has  cut  a  deep 
villey  through  the  plateau,  and  the 
drainage  is  aP  northward  towards 
Peace  river.  1  h'  plateau  is  under¬ 
lain  by  sandstones  and  shales  ot 
uppei  Cretaceous  age.  Tbe  highlands 
aie  rapped  by  fiat-lying  sandstones, 
and  the.ee  are  responsihle  foi  the  fl  it- 
topped  character  of  the  hills,  The 
main  stieams  flow  for  the  mos'  part 
in  deep,  natrow,  V-sh.aped  ralleys  m 
hioader  vlarlated  valleys  ru*  ttii-our.h 
the  saiu'-tont  and  underlying  shale. 

One  particular  physiogiapbie  tea- 
ture.  ot  the  main  stream  courses 
stands  out  prominently  on  any  map 
of  the  d'i^rtet.  Th®  valleys.of  Pouee 
Coupe  liver  tiitn  sharply  to  the  light 
(nor'h-north-eastt.  Simila!  teiture-s 
the"  clearly  fuitb.er  west  cn  the] 
South  Pme-  rive' 


price  of  tiirr  tli's  .season.  Th®y  de-l  river.  This  physiographic  Iraturc 
clared  't  vv.is  qn't®  d'lfieult  to  uie  |  has  been  infliienr.'d  by 

some  par'irulat  major  striicMi'p  in 


OIL  LEASES 

Fort  Norman  , 

1920  aries  under  Old  Retrula- 
tioQs,  flO.OO  per  acre- 

Windy  Point 

Leaser  comprlsinit  4b0  acres  at 
$7,00  per  3."re.  Tbr-se  are  also 
under  Old  Remlations. 

B.  deRoussy 

Financiai  Broker 

L’i-AJesandria  Conipr, 
f  UF.ARY,  ALT 4. 


TOOLE,  FEET  &  CO. 

Limited 

Financial  Asenis 
LN  Sl  n.\>«  E. 

MOETCi.AflF  rVTFST'TF’CTS. 

FST.MF.e  M.e.N  Af.LD. 

CALGABY,  ALBERT 


H.  M.E.  EVANS  &  COMPANY 

Limited! 

FINANCIAL  AGENTS 

aoncis,  Irtau*-»r*ce’ 

t'pien  Bank  Bldg,  -  Edmonton,  Alta. 


NIBLOCK  &  TULL 

1 1MITEI> 

STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calvary 

Pritaif  fVtfe  to  .ill  Market  r 


Private  leased  wire  direct  rn  Wirnineg. 
CbkJtlo,  Ne^  York,  klontrcal, 
Toronto 

McCallum  &  Sherry, 

r  I  M  I  T  E 

Members  V^InninoG  Grain 

STOCKS,  BO\ns, 
ISSIRWCE 

T02  r  anafla  BtiU-flng 
S.4SliATOO>  Canada 


c  orrepondenrs: 

LOGAN  A  nay  AN.  N.-«  V.,rV;  reffaflo 
<  t  *KK  A  MARTIN.  Wlnn'oi  iJ 
C.ltki  V-SIlIf  I  t)-.  A  (.O  ,  Moi.tri  .il 


LOUGHEED,  BENNETT  &  TO. 

Barri&ters,  otdicitors,  Etc. 
Clarence  Block,  122  Eighth  .Avenue  West 
CALGARY, ALBERTA 

C.bk  L(5(?rf»t  "lOlGlfS’ETT”  CANADA 

Eoo-  Sir  Jawfs  F.r.,  K  r.,M,C. 

F.  B-  Brimeii,  K.C.  )  C.  ProkoTski,  K.C. 

A.  M.  Sinclair.  K.C.  D.  L.  Redman  H.  E.  Forster 
P.  D.  McAJpme  O.  H  E  Might  L.M.  Roberts 


Black  &  Armstrong 

(Successors  to  Robinson  St  Liack  T 


REAL 


EST  ATE  A’ VLr  .ATIOXS. 
RE.\r  ALS. 


Farm  Lands,  Mop1jC0ft«*« 
f  nuirancc 


G.ARRv  Di  nr,.. 


M  i\Mrrr» 


OIL  LEASES 

In  tbf  SoriUfsn  t»|»  i 
ItiehPfMnu  P'ort  ’^orni’ir  l*in<‘ 
I'nirit,  'N  Ifiily  ('imia'i* 

t  «»urre.  IViK  e  fllA  et, 

CHAUVIN.  ALLSOPP  &  CO. 

LtMITCn 

GroiJT..jl  I  torr  A'll./n-l  M'dg., 
etrtMO.MO.A,  Al/IA. 
r;..f.-r»r!re,  R-iUk  '  f  Mou'r.  it. 
"Map.'  aid  blue  p’in*=  f’lini.'h- 


f'om  loia!  vi'Olfsale  bcu^c?  at 
P'jce?  ai  p'. vviching  t.i.ose  o'  last  .sc  i- 
.'cu,  bea- er  m'lfkrai,  Hudson  Bay 
s"  il,  'O'f  .s  ,T  any  kind,  grey  .squir- 
C  11  1  all  J  opo.-i'Um. 

I  ■  !  have  .iiist  coma  from  the  Noeth 
y  attrr  a  t"t)  ivecks"  I'hp  and  have  not 
cy  bsrn  iiide  to  purchase  a  skin."  said 
*,  a  buyer.  'T  could  no*  touch  the 
r  pr?!C.=-.  The  catch  last  year  was  not 
f : ,  as  Lig  as  'ii  pievious  years  and  tran- 
Bj|Pcr.s  are  holdiii...  what  little  Ihi  v 
“'have  tdi  1  iiiti  d  States  buyers,  who 
r"  pos.^ess  an  additional  advauta.gc  be- 
r  I  arise  of  th.-  hanae,  ra'es.  There 
y  is  a  acnei.ii  .'hoiia.ce  of  skins  of  all 
y  kinds  a*  pieunf.  Uven  wolf,  c't 
which  W'inn'pcg  and  Udmonton 
;  hou?  e.c;  wfic  l,"  -r  lioldf  ’.s,  has  keen 
f  purrbssed  b\  United  .-States  buycis.” 

Sees  Mrancina  Market. 

M’-.  ti.  k  •  oul’hied.  ’-lanaging 
Di'ec’o'  et'  (h.-  Holt,  Ffntrcv  I'ori- 
pany,  and  a  director  of  the  Uiir 
.Auction  Si'fs  of  ranada.  r-aid  the  in 
'linatinn  ot  the  market  m  law  fiii 
would  be  upward.  Hr  sajd  the  ma® 
i;(i  hiri  bfrn  vt'iy  flnn.  He  pointed 
ciut  that  piii.e;-  were  now  f’om  25  to' 
1"  pel  (  out,  low’ct  Hum  .it  the  .  ame  ! 
time  l.asi  year. 

Mmacet'  I'lancv  of  "airwratbei  s. 
i-'inited.  iH'm  note,)  itm  srarrity  o' 
.=K’r.  -.  ‘  Thi  te  i:  a  rhortai.e  o' 

lea',  cr.  n  ii.''''  a'  to^.  oiios.sum  andj 
s('u!'’<l.  Tlir  demand  evff.ed..  th® 
."'ippiy.  Giin.st  fluently,  if  w  ill  me:.!; 
a  "-e  in  the  piicfc  ne.yt  senron,”  he 

.■■late  d. 

Th®  c  vpei  i' ni'‘ f  C'f  Mr.  I  .e.  tl'  ' 
ann'hc  'I'onsc  .•■■'ifit  turii'r.  ff-fiec 
thr  ron'i''’C'P  of  the  tljr  ipait.ff  gl 
tU..  p.r-opi  tir.ir  Mi.  I  <  vOI  ;,ts!vd 

hf  bad  pride  f/Af.'it  nip"  tic  .Mon' 
real  dipins  Hie  past  two  Pir-etli>'  ,-i!id 
hid  piii'Cha-ed  only  woiHi  ot 

tur- 

bui'piie  A  t  (Hid. 


the  legion,  and  piobably  is  to  I"*  ac- 
roiinled  for  I'\  a  teirare  on  the 
western  side  of  the  great  ji'.ain  syn-.  , 

I  line.  The  presence  of  this  tt  iracel  .hey  gi.'c!®  upi 
structure  is  sngyeested  in  thf  change 
of  d'l)  notfrcaide  cn  a  no’ihcast- 
soufhwest  section  through  ib'  \ al¬ 
iens  of  Pouce  Coupe  and  K'skaiinaw 
livers,  as  shown  in  the  siiifializiil 
>t!iictnre  section  accoinpaiivuu;  the 
may.  The  luesence  of  this  teirare  '"-'h'-’''''''' 
siMiefuie  is  an  Ironortanf  factor  in 
determining  the  nil  possibilities  of 
the  district. 

Siraflcraphic  Sucressleii. 

Ordei  in  vvb'cb  s'rafa  veie  m.l 
down  in  this  rc.gion  was  wo'l-'d  out 
by  Mel.earn  for  the  Oeoloeiea'  Sur¬ 
vey  of  Canada,  lat"..  Tb®  lo'low  iiig 
table,  taken  frorn  a  report  hv  .1.  s. 

Slew  all  in  Hie  Summary  Hetort  of 
the  Geoloeiral  Survey  oi  Canada  tor 
U'lfi.  IS  t'ased  mainly  on  Mfla'aiii  s 
wnik. 


of  light,  massive,  cross-bedded,  soft 
sandstone  with  larce  flat  eoncretions. 
and  weathers  iinto  castellated  forms. 
Elsewhere  this  formation  is  more 
argillaceous  and  locally  thick-bi^dded. 
A  thin  lignite  seam  iu  the  .sandstone 
varies  In  thickness,  hii*  never  ex¬ 
ceed®  six  inches.  There  i«  also  a 
rather  prominent  bed  ol  sheiiy  lime¬ 
stone,  chiefly  of  tresh-water  shells. 
The  <ross-bcdded  ■strucfuie,  coal¬ 
beds.  and  fresh  water  fossils  point 
largely  to  suhaeria!  conditions  of  de 
posi*ion.  Ini*  'he  presence  of  (cvta'ii 
fossils  indicate  p.i’tiat  lir<itki.=‘h 
wgatp!  conditions,  and  ptobably  the 
sea  was  not  far  -iw  ay  at  any  tinic. 
The  Punvegan  show.®  a  gr.adifioiia> 
contact  wiHi  both  tire  overlying  and] 
underlying  format 'ons.  Th®  Diinve- 
gan  sandstones  can  the  high  land 
and  are  'esponsibh  foi  the  llaf  char- ^ 
actfr  ol  the  plateau  in  the  Pouce  | 
(  oupc  distiict. 

Snteky  River  Fontnliop. 

Mel  earn  d'vUV's  thi.^  formation  i 
into  fluee  IIP  nihrr,®  a  lov.t  i  slvHe.  a! 

hale. ' 
:and-  I 

s*one  are  rtu,  rre  i  to  Hp>  t  olorado 
group,  and  th®  upper  shale  to  the 
■Mort.Mia.  The  low<  i  shale  tons.sfs 
o!  pap.i-thiu  <  .11 1'opai  eoiu-  .slules 
wi!|i  ((lilt  ret  ilia.®  and  maiiiie  tosr'ls. 

I  tlirou-h  daik,, 
friable,  ai niaca  ous  sbale,  and  tliin- 
bfd.dcd  .®andrtonc.s  to  Hi®  middle' 
:  and.-loiie  incipbei  abo.e.  I'lie 
middle  sandstone  iP.ad  lii.i't  .9aud  j 
ct(  U!  I  consists  of  ooai  sc  sandstone; 
wca'hei  iiig  leddisli  blown.  AVbcn  | 
out  I'.i  opiineiilly. ' 
foioiing  ilifl's.  I'Kuii  its  lossils  it  is 
di'HiicHv  a  uuniiic  sand.stone.  Th.® 
iipiier  shahr  ni'  iiibi  i  of  I'n  loiinaiion 
i.®  male  l!l>  ot  (lari,.  Irii!ili.  i^jjal®. 
wofi  Hun  I'.'pd-  tu  saipi.'l title  iiea'' 
'he  lop.  Iion  -'oiie  ■  oiu  i  rtion  1 1 '■ 

I'  inds  are  pic  sent.  ft  i.s  a'so  t.f 
mar'nc  o'  ic  in. 

The  .®tmokv  Fdver  fo!ma"op  is  ex¬ 
posed  oveilyinv  the  Duiive-au  sand 
.®'one®  ®ou'!i  of  Peu’  ICver  iKar, 
I'uiut-iii  ri'.d  (irobably  nnd'ilies  a 
large  iiortioil  o'  'Iu  idatcau  cast  of 
Pouce  '  oiipe  l  iv  ei.  ! 


i 

Ji 

■  1  ■  II  I— 

WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 


LOUGHEED  &  TAYLOR  LIMITED 

210  8th  .Avenue  West  -  C^algary,  .\lberta 


and  even  on  Peace  I  llV*’'".''  "ii'"  didi  -tn  uppe. 

f  !  no  low '  r  fhiMo  anM 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

< Inoorpcratcrt  1670) 

>Of!llirrv  TFANSrOKT  SFR^'irr— From  Fort  McMurray  in  Tori 
M  icVherson  .It'll  :i1*  riiinf^  Inrlndfnp:  Oi!  ^VeHi»  at  Fort  Vormao. 

Flft't  rDnftij.fs  of:  "Kpir*  M(  .Mtiruav,**  S.S.  “MarKPOrlp  R!\f*r,*'  RS. 

“I.ifiii*  fOxpr.*'  Gasbriatfi!  ‘'NethemiM,*'  "Mlnnl?  H..*’  ^‘E'orf  TTao.** 


u  ■ . 

•I 


niiil 

Ktrif?)v  f 
or^’l'T  with  fjEDlJ- 


Cii^  f. 


nr  I 


'  .1 '  n 

iri'  n*  y 


P<  riod 

(;  roup 

1  roT'ti:i‘ii>n 

Cliiiractcr  of  the  Stiain 

I  pr®! 
t  'K  tac  fnu;s 

1 

Montana 

1  Bniokv 

I  Riv  ■ 

1  1 

1 

Two  shale  r-eitcs  (iiviri®i1  by  a  sand  ! 
si.o'i®  s®' I®  :.  Tnlol  1  slim.'ilcd  Hti(  k  ' 
Tiess,  .55"  |ei  t.  ! 

1 

'  0.'®U,Td®> 

j  ! 

1 

(Mainly  Hib  k  bcdd®i1  sandstone  -with  j 
lessi^r  aniouiils  nf  slii'l"  and  thin  ■ 
s.lll'lf to'ir-  till  kiicss  aboiil  5.5"  ii  , 

1 

i 

1 

1 

i  1 

1  ;st.  .lohn  1 

1  1 

j  j 

Uppe  tpctulii  r  l.'hi"  lef  t  daik  .'lialc  ; 
piiddie  mcnihr-r  5"  lo  X"  t,e,  .-.anil 
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Sltam*»rG  hair  all  bnf‘0  rf-niod*-U«>d  und  hrnii«ht  »in-lo-dato  aiivi  ore  fnllr 
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HTIDSON’S  BAY  COAIPANY 

EDMONTON,  A  I. BERTA 


WOODS,  SHEKRV,  COLLISSON  &  FIEIJ) 
WOODS,  SHERK),  MA(.4L1STER  &CR.AI(; 

BARRISTEK.S.  SOLICITORS.  NOTARIES 

f.B  Woods.K.C.;  J  G.  Sherry,  J  T.J  CoItU-on 
8.  W.  Field,  J.  Macalister.  W.  D.  Crai*. 

J  D.  0.  MctktrEill. 

EDMOWTOA*,  A.lb^rfa,  Cabin:  Bij'^wood 


JOHN  W.  Hl  fifLL  &  C0MP.4.NY 

I  SVV  OFF  ILLS 

In2-2CV  Crain  Fveh  mgr  Biiit  lini! 

First  Street  VVesf 
C.ALf.  VKV  -  «  ANAOA 

Phone-  M.  21ft') 


■p  m  r-'  w  t'o's :-.)lc  hons®.'  d’c 

'a;,--  lippl'c:."  sa'd  he. 
1.-  (,'  si  hi.'  have  '  ism  wi'hin 
lb-  p..  t  I'W  V. 'fk®.  *■  rliii  which 

la.'  -<  8.-('"  (Uilid  b»  lia'I  'Ol  ;2  cau- 
nrt  1.  .-w  ii®  pL’C'rased  fO!  in.  'I  he 
f.iippi.v  i..  cho'i  an-l  tli®  quaat'-  (oiiid 
1®  nnr-' i  iipcn,  ib®  '('.-v't  vvl] 
h®  a  'O-.t  vh'<h  '■■"-hi  l!4ve  b-eu 

pu'®l' i-.®'i  lis'  'Cat  at  i'o'i.  will  no' 
pf  ri'd  ihir  .eg. on  tot  iC'S  Hum 

i  Y.  ^ 

\1 1 .  '  e\i<‘  pniri'®d  cut  that  it  w<?r 
irape  r-'lil®  *01  A  Uaiirdian  m®'®ban' 

*®>  I'la.l®-  pU'rllJ-O'.  :11  the  I'ni'e'l 

;-tiiie:-  f>n  a'®®-ur"  of  the  rxfbangf 
•  iiliv  .ill'l  f  .\pi  :  .  'g*es. 


WINNIPEG  ELECTRIC 
SV.  HAS  NEii  FARES 


Thr.®  of  Ihcse  ft'ioi.it  ii'tl®.  th®  Pi. 
'®)hn  shall.®,  nunv'-in  san'b-lones 
Itld  PiMOky  li  lU  ®  ale  trpir 

s.-nl'd  in  the  dull '(I  'he  oHin 
fo!  tiia'ion®.  ticw'.(i.  :•>.  -i  imi'oif 
anc®.  .ar  tber-  M  il'  b-  m.  t  itp  in  any 
®vten®iv®  rit'liiii'-  ®:i'  ..*'(■•' (. 

Tb®  following  rle  .f  '  il,l  ;(.ri  ,  nf  t’]®- 
formations  h®ve  b'®-n  'sl-  n  lar.gnly 
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.uonfs.  !j0id®n®'l  •.TwlMonr:  .‘ml 
slial®'  cf  rua'inr  oiigin.  iheer  are 
f>:pos®®i  on  I'eac®  ri\®i  v.  >  t  ol  Ilu'l- 
son  s  llopi-. 
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ALBERTA  OIL  FIELDS 

a;fv/)_  FOR  ora  hi£eprjnt 

A  PostGurd  will  brini}  it  free 

\AV  .sprcializc  in  Pouce  Coupe.  Our  holdings  adjoin 
linperia!  Oil  Coinpanv’s  7.S  000  acre  lease. 

f'nrrpspontlcncp.  Solicited 

Western  BrokereS,  Limited 

^  -  4  Dominion  Ruildini^ 

EDMONTON.  Alberta 
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AL5  .A.'.,  KSLL.AM,  AlrliAV.  tiREEXE.  LIMITED 
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Hyndman,  Milner  &  M-atheson 

BARFiUTtK-v  SOLICITORS.  NOTARIES  PlbUf 


f  .c.  S. 


> .  D  t  f»p 


Jas.  Grant 


F.  C.  S.  1 1  FINER  &  (X>. 

Chartered  .4:rounrants 

TRl.Sl  ftvn  !0*.N  h'  ILDI'.'Cj 
WINMFEC. 
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A.  DANGERFIELD 

REAl.  EST.ATE 

Farms,  trr.pfu'-ed  .and  iinlm- 
proved  iri  yianivoba.  Saskatch*. wan 
and  Alberta  Coi  respond®  nee  in¬ 
vited 

6C*  Mdentyi-a  Bl-ccVr, 
VO«MM?*=EO,  •“IAN 


LENT,  M4CK\Y  Sc  MA.NN 

P.'.EF.'STEPr,  SOI  li'IToKr-.  NOTH  Ik'.  FT®  . 

W.  F.  W  Ltnt.  K  r  Mrr  F  Mv  Fr  .  V  V  .  LI  B 
H.  P  Mr--,  V  .«  !!  b 

Ph-rf  Fr:' ■  f.ithangr  XI  tft%l 
Cable  .'.idree  ILNJO"  Wt..-~l  n, 

20?  C.R.UN  tXCIl.VNOF  E''IIL>1.NG 
(ALGERY,  .4LBERTA 
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memb 


'ft  i.'s 
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0®  k  1  I'ld  V  1® 
s.  Th®  imp® 


sir-t.®  fjt  sjndf'one  .  rl'a! 
c®);il  lied®.  The  towri 
has  niade  up  of  msssi'®-  ® 
ub-  '  sandstone.g  Th®  Huill 
lorma'lon  should  f'®-  >( 


ha'®;  lielow 
'this  .sf-i  - 
®d  into  'WO 
iT'bf  r  '  ou 
'  and  light 
niember  is 
®'0®s-bed(l<d 
a  I  'fountain 

i®l,')tf'l  with 
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Gil  I* 


w  n  I!-.|  '.•(•I'e-land 
I  b  1  lull  van  loi  m,i  li®in , 

o'  I  III  I  Ill'l  I  (  f"|||i'  1  U’l" 
111  Ii  ®  I  -  I'  I  It  dip  ,  1)11  r 
111'®  cl  'III  f'-PKlkv  lllfl- 
i  h"  Il,ri  in  /he  .  Ii,i.l,a  I® 
v‘  I  1  rr-pt  li  ,  and  prjw.-t.-i  r  e 
d  III  ®  tiff'd  2.5  l®cl 
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-.s  n®iw  in  operation. 


GILBERT  RROTHlRS,  Limited 

exclusively 
F  .\RM  I  .\ND  .S 
Valuators  and  Developers 
GRAIN  FVrtlA.NGE  EnLDING 

C.4LG.4RV,  .‘I.efrt.a 


D.  (.  PiKiilii,  sitseii  &  ca. 

CHIRTEKED  AtCOlWlNT' 

SD5  Confederation  Life  Building 

VVIN.MREG 


pc  I 
will  !.e; 

'  p.'h  !->i‘'.  7c  on  w'.ew  day?  and 
5®  on  .-'indav.-  '-oo®!  a*  all  bouts; 
ff'U’  lickeir-  lor  i-ood  at  all 

tune;-  including  Suncisx>g  nme  ti._k- 
( .  ,  loi  .50.'  ,  good  frorn  h  <-  iii.  to  R 
-J. and  iio'p  5  p.m.  t,o  0.20  p.m.  on 
v-  f'rk  daA's  and  all  day  .'J'unday.®,  ai.d 
ti.-.h'  tickets  for  25'  for  scL-ocJ 
rhil'Ji'i-u  go®)d  at  .all  *im®s. 


Ol'l  .4ar(‘p?i!®n*  Helds. 


J  B.  COYSF.,  K.C.  J.  A.  .Mc\  KJAR 
\.  1.  iIA'.t  LKV  V.  J  D  .ARC) 

K.  K  ELUOTF 

Covne.  Alr'.  irar  S  Co. 

EARRtSTrR.s.  F.IC. 
tCl  IMO-  TRf51  BCliniNG 

WINNIPEG,  *-anada 


N.  W.jyiorton 

1\SIR.4.\C£  —  LO.F.Va 

RL.g  LST.4TE 

C©ft^8pOTi(^e»^fe  lnvit^'1 

PRIN'CE  aTbERT,  S.4SK. 


M  .  Q.  EurS?s  U.  B.  VVi>od 

Burges  &  Wood 

lnve8frr.‘*nrs,  Insuranio 
Rentals  Kea!  Kifate  Bonds,  etc. 
408  Paris  Building 

Winn.'pr-rt  -  C.inada 


CHmUS  F.  EAMS.  K.C. 

Bank  of  Montreal  Bldr, 
CALGARY.  .  -  ALTA. 


new  arvernent  .®-®-’®  forflj 
'V..(!  'h  g.i-inul  a.giccnie.e.t  be- 1 
'•■■c®n  *h®  ri'v  tiPd  tib®  ®ompauy'.  ^ 
'.'iiith  give.->  th®  cit.v  c,®j®iiro!  of  its! 
®'-‘ n  E'l®-®-*.-  ■'■ill  b®  mi!r;*2!R(yI  in 
i'-  cn'l!®':-’  with  'll®  ®x'®eptlon  'hat, 
*h®-  lar.'.^  .Pioridcl  by  t.L®  oiigin-i! 
■:i  r®-e.ni®nt  .er®- ®hacge®i :  an  annual 
itvi.riop  o*  fire.®  1.®  preided  for,  bj' 

•;  rbitration  'f  r.®®<'s?."ri'.  a"  3g!®e- 
ment?  and  dealings  t-eween  th®  city 
and  'he  cempanv  being  plac®r®l  ba- 


'h®  Pea®®-  Hu(-r.  aip'  I'lo'iabl.v  also 
the  Loon  RU®i,  loima*'®'®  cf  *h« 
eastein  Peace  ?  ivi-i  f®r*ion  sine®  P 
cecupies  th®  sain®  ?.*' a'i- nphlc  po.si- 
*'on.  It  ir,  the-iefor®'.  o-  lower  oe- 
taccous  a-®'. 

8*.  -fell!'  F'lrmalh.ii. 

Th®  St.  lohn  fn!rna'’.on  embraces 
all  th®  strata  l5lnt  bef.ve®-n  Bull¬ 
head  Mountain  'orma*'®:®  b®-low  and 
iJiinve.fcan  .sand.r'oner  abov<  It.  con- 
.Msts  of  two  thick  shale  m®  mbers  se.o- 
' '-rated  b>  a  i.h'n  san'ls'en®-  'nc-mher. 
j  f  he  1®)W®'  shal®  unit  ®onsirt=  of 
j  lee*  ot  dark  thin-bedd®-®!  slightly 
:  arenaceo’i.i  .-hale.  The  'tiddl®;  sand- 
I  stone  ron:-'!s*s  of  r'i''.-.-i've,  cross- 
bedded  sandi'cnes  vl'h  verti®  a! 
rootif-t  an®!  pio.s'rate  s,''.®®;:  and  evi¬ 
dently  t®p;e.-en'S  tempora'V  .-ub- 
aeiia!  'I®lia  conditions.  The  !ow®-r 
.  pail,  ot  th®-  upper  shal®.®®  '■hows  thin- 
!  bedded,  dark,  friable  slrn’es  with 
:  'hin-banded  concretions  oi  ircm- 
I  .stones.  Above  arc-  bla®k.  igper-fhin 
shales  followed  by  ®lark.  t>  in-bc-d®]®®l, 

I  arenaceous  shales  w  ith  .-e-  '  eal  large 
:-anuston®r  lense.s.  Towa'®!:  th®  top 
are  thin-banded  r-ard.=tonr  and  ."hah; 
To  the  coata®T  with  ihe  luinvegan. 
In  p!a®es  there  is  in'j®h  bi’®;ia!  re- 
I  placemen*  of  .-rr-dstone  and  shale 
alr.n?  this  eon'act. 

i  The  .S*.  Tohn  is  essentially  a  ma¬ 
tin®  formation.  It  is  ®:.xpo-ed  In  all 
th®  deeper  vallevs  in  'b®  Pouce 
I  f'eupp  district,  .showing  ®on  ®p!ciious- 


yond  the  lurisdir'lon  cA  the  puMiC:,^. 

"uhtie.s  commus'on,  th®  of !  portion  of  Pouc®  foupe  and^Kiskat- 

inaiA'  river.?  and  valley  of  Peace  river. 


the  fity  at  the  tfimination  of  the 
fi -inchlse  in  U'27  to  b®  in  no  way  af- 
fc-t't®:d  and  all  matters  still  o-jt- 
R'an'ding  can  s'il!  be-  discussed  by 
the  city  and  the  company. 


IiDDTecan  Formalbin. 

The  Dunvegan  san.'l.stcne  as  ex¬ 
posed  alon.g  Peace  river  is  made  up 


p.  Irol®;'!'®  I.-  ,!(ii,i..)  I'orn  th(.  \r,lf 

♦eiial  and  i.-beini®  i'  <'<  -  oinp'jsitioii  o' 
'sscnti'ji  oigaiib  'nai.e'ii'l  \®g®iob.!i 
aud  !)!in®’.)l.  it  would  oi'giu  ie 
'herctoi’e,  in  .'h'lliow  bot'oiu 

al'.'ti.-  'Ij®-  bold®'  ol  rijl  land  lua; .  '  ; 
W  here  the  t;<  I  I-:-;  .!!  '  yt_',jlli.  lea'®'ial 
would  1)'  *n'>;i  aliiiudaiit,  ami  -Aliiie, 
'Jii®  to  'b®  ®Je®o’’®p'i.dH(ju  ot  rnateibH 
rtfilvcl  tioi.'i  th®-  land,  'h  o'.-aiii' 
mate)  i-r  I  v.  oul'l  b®  laid'lly  !mlj®-dfl"®l 
anil  (0.®ii'i,  Atiei  ft  -  ifirmation. 
®!’j®  to  by®*’ 0.® '  ‘ 'j®  pressur®,  p  nii- 
g’ati’s  to  j-TO'ic  st'a'a  an®)  'o  '.h> 
hi.h®i  poi.'i';  in  **'a*  s"a*a,  w-'ierc  't 
will  riccum'i'e*®  ”r.®t'  '  an  I'up®  ' v  jfujs: 
ranpiiie  to  lot®'  xn  oil  pool. 

t  he  'cndhion:-®  *®i'  oH  o®®'irrf nee, 
''h?i'® 'O' •-,  ai®  :  m  a ' -.®bo!  eiir  r.  f.on- 
'i"'o®.'  'O’'  i*=  fit '-in.  int®'  b®-d'l®-®i, 

)lO'  ®ms  all-t  'r.epe'  V'O'J:®  l.'..®b  tpr  l(,t; 

riviaHcii:  a.)''  a's®)  .-'i 'i® 'ui  a)  fold.- 

0!  K-i !  ac®-.-'  f'ji  I's  Hf  ®  ur.n'i'at 'on. 

Uroi®  th®  p'f  vio'i.-  d'.s®'jssion  if  ap¬ 
pear-®  Hj;i»  pia®'"")'!y  all  'll®-®-  fon- 
dltions  n  e  flilldled  1®  tUe  Po'J® '• 

'  GUI)®  ®)l'"'®’.  '(  h®  S"at.3  ’  ®;prf  .-e.'ll 

alte'natir.g  m.aiin®  and  t!®sti  watf-r 
foim.®:.  !n'i'®a.t!n:.  a  fl'-RHia'iDt  .shci®- 
line.  and  they  -ho'.v  ns  int®.rt)®ddef|. 
r®®!rous.  .san®i.'®®'on®  wi'h  coinpaft 
.®hai(-.s  oh'e'iny  .^ocid  ®ondit'on.i  lor 
oil  a' ■ 'tmulaHon,  p'ov'ded  :  '.''*ab'e 
;.iiii®t:ii£  is  yvailald®-.  'I  he-  df 'ailed 
>.f'll®'l!,ri  lias  y®  '  'll  hi  '.VO'k'-d  O'lf. 
'I’.hf-I®  i.'  e  .-Ii-lr  II.  r.  bfi\i®vr,  o!  a  flat 
tei  'a'®  ,  an®'  po.-,  ib!l!*l® l■■f  o*h®r  un- 
d'i!.i".®ig  .'*iU'"ire  eUperimpOeed  ou  j 
tb®  maim  siruc'u'e  ot  th®  distriit. 
Til®  p.'i.ente  of  oil  is  evbient  in  the 
cP  s.eep'ages  along  Pouce  c  oupe  river 
and  o»b'  r  reported  occui  re-nces  iu 
the  distiif.t. 

Oil  Horlsnns. 


OIL.  L.EASES 


f  owiiu® — u<  n  .ik;o 


J  ml 


Kin- 


irtiff  ai 


IViitjf —a*  rf  '.*<  k'*  -“^n  a/rf. 
N»>*v  i<a  fhe  11”!**  If*  *^f  /» 

III**  ul'l  rurMlijf^Dns  i*i  tbi* 

I  Mip»®  fjpUl  M*'  • '*p  sfH  8'*  tu  rp*« 

1*1  Mj!?*’!!';  f!t**  F'*»ju*»*  il  DH  <  o., 

.<t  ‘I!?  .'inrl  fbp  \ff  K»*n7.lH 

li'M  UlM  “  1*t»*  /boi'Flit 

?'hhDo»*«  fifi'l  ♦'ii***i  for  9. 

lireiiFe-f)  til*)*-  |*f  •Aftup  |)|  If  f  S.  •  I'*  TO 

ui»>n»  4  !!1  I'D  hit?  uut'M  joor 
NT*'  •4*H  artuAe  you.  I'uilif  for  par¬ 
ti-  -•!  «.iw. 

lewnshcDd-Bredley  Company 

MK.VK — .UispfT  A\f*  .  L'Jinriilon,  .Ylta. 


he  pif-'e®-®!  as  a  prfdiminarv  to  horing 
'  ojiet a'ior.': . 

,  Tim  immedlatifiv  und®’ lying  f?i. 
tohn  toiiua'lon,  (.orupo:;®®!  ®-ssential!y 
of  mniin®  .-haPs,  with  inter-bedded 
I  ..andslon®;  me.'nh®-rs,  appears  as  a 
'  w,-i\  s'li'abie  O'!  ho'iirin.  Oil  seep- 
j  -jg®:  on  Pou' r  f'oui)®-  liver  appear  lo 
j  come  f'om  .-'andstone  la  vers  in  these 
.Nt.  John  i-irata. 

Below  the  St.  -John  foimation  occur 
the  thitk  .senes  of  .sandstones  with 
,  iiiterbedded  foal  feani:.  and  shales  ot 
'll®-  Bullhead  Mountain  torrcation. 
'1  his  formation  's  'he  west®  in  fresh- 
vva'er  1  epi ('.-'enta'ive  of  th®  oiarlno 
stia'a  exiinsf-fl  cm  the  Peace  and 
Smokv  rivers  ns  the  ivatc  iiiver  and 
j  Loon  It'vei  lot iriations.  Theie  is 
‘-veiy  leason  to  b®  Hevc  that  in  the 
I  vic-iii'fy  of  Po'ice  c  o'li'-  there  will  be 
c,onsi'le®ah!e  In'ei -lingc!  ii’g.  and  iat- 
fia'  transgression  ot  th*se  eastern' 
luiarin®  shales  and  .=■  indi,t®)U®'s  with 
ihf-  '.ves’ern  fr cth-watoi  .-andstoii'j 
feeri®.':.  M'iih  proper  strutfures  such 
a  roncllticn  v/ou!d  bold  good  possibil- 
i*i®rs  t®jt  p<-frol®-um  a®  <  ur'iuiation, 
'I'he  ei.stern  marine  erjuivaicn*  of  the 
lower  portions  of  the  Bullhead 
Mountain  form.ation.  tbe  L-oon  river 
shales,  appear  to  carry  some  oi!  fur¬ 
ther  east  on  Peac®  river. 

Below  the  Bullhead  .tlountain  for¬ 
mation  occurs  an  unknown  thickness 


CDAIi  MINE 
FOR  SALE 

IVe  have  acquired  by  foreclos¬ 
ure  «!i(l  offer  on  COS'D  Icmis  a 
fully  cqolpped  licnitc  property 
of  :i2fl  acres  at  lloc.he  Perce®  on 
the  Soo  Line.  Briqnettfnir  hnv- 
Jiig  been  pr®®Tcn  a  success  there 
are  birife  profits  in  prospect  In 
this  property  for  practical  men. 
PoHiculars  nladly  provided  eu- 
(inlrers. 

Canada  Standard  Loan  Co. 

.520  McIntyre  Block, 
WINNIPEG,  MAN. 


of  Triassic  marine  shales,  sandstones 
In  th®  main  portion  of  th®  Pouce  I  and  limestone.s,  and  in  projected  bor¬ 
ing  operation.s  preparations  should 
bo  made  to  pierce  these  strata  If  the 
field  is  to  be  fairly  tested. 


f  oupc  diitrici  th®  upperm.ost,  (omia- 
tion  J.S  the  Dunvegan  .sandstones,  and 
more, or  less  of  this  formation  must 


British  Canadian 
Trust  Company 

HE.U)  OFFICE, 

LETHBRIDGE.  ALBERTA 

Incovporatrc]  1901 

General  Trust  Business 

OFFICIAL  TRI..STF.E  I'NDEK 
BANKKlirrCY  ACT 

C.  F.  P.  CO.WBEAKE.  K.C.,Pr«»idMt 
O.  W.  PAKSO.NS,  .Manager 


John  S.  Fowlie 

Life  and  Lou  Represeotativo 
The  NangfKtiirers  Life  Ina  Co. 

Prince  Albert,  -  Sask. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  luTestuent  securi¬ 
ties. 


f 


P.  Lyall  ca>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


_ THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  13^  ^21^ _ _ 

Increase  Canada*s  Trade  | 
Both  at  Home  and  Abroad 

LIGHT  RAILWAY  LINE  {DOME  MINES  MAKES  IrIIII  RINR  WA^  i 
;  FOR  NORTHERN  ONTARIO  4 fti  mIJqT  ^ 

New  C’ompjiiiv  l*ro[»i>'>es  fo  Ser>e  Toronfo. —  The  Dome  Mines  fluiing  I  I  011  aU 

!  Siher  and  (ield  the  three  months  ended  June  S'lth  .... 

1  IMstriets.  realized  net  profits  of  $2?.i>,Cbi,  or  at  I  ||^  11 II  W| 

!  „,,n,h.,n  f*'' ,1  ‘ 'f'' LtOO  IN  JULT  I 


NEW  OIL  WELL 
FORT  NORMAN 
END  OF  AUGUST 


C’ompiiiiy  Tropoves  fo  Scr^o  loionto.  The  Dome  Mines  ^luring 
}  Silver  and  (lold  Mining  three  months  ended  June  o*it-h 

1  IMsfriets.  realized  net  profits  of  $^35, €07,  or  at 

!  Toronto.-A  number  of  prominent  ‘^e  rate  of  a  kittle  over  20  p-^  on  the 
.financial  men  have  organized  the  *''’-‘’ned  capita..  1  •  a  .  - 

Canadian  Light  Railway  Construction  was  inacie  in  .spite  of  the  month  of 
!  Company,  Limited,  to  operate  a  sys-  April  hems  below  normal,  on  ac- 
tem  of  light  railways  to  stu've  the  fount  of  power  shortage.  < 

isilver  mines  in  the  Oow^ianda  Dis7  This  net  profit 
Itriet,  the  gold  mines  of  Fort  .Mata-  $012,788  a  .voar  on  the  $4,700.1 10  ts- 


Thls  net  profit  is  at  the  rate  of 
$042,788  a  year  on  the  $4,700,110  Is¬ 
sued  capital  and  compares  favorably 


drill  one  on  earh  side  of  the  river  chewan.  West  Shining  Tree,  Kirk- I  tnied  capital  amt  compares  ravoianiy 
about  four  miles  abov'e  Norman,  land  Lake,  Larder  Lake,  Swa.stika,  |  with  the  tiest  previous  record  at  thi.s 
while  T.  A.  J-ink,  the  company’s  and  other  producing  areas  within  a !  mine. 

geologist,  was  staking  new  land  circuit  of  .T.OOO  square  miles.  |  The  iiic  lease  in  tonnage  at  the  pre- 

aboiit  five  miles  below  the  present  'iTie  Can.adian  Light  Railway  Con-  time,  as  compared  with  April 


Contracts  Awarded  Amounted  to  ' 
$17,741,400  as  Against  $26,*  | 
436,800  in  June — Residential 
Building  Was  Most  Active  of 
AH  Kinds,  Totalling  One-third 
for  First  Seven  Months  of  Year 


mu i/UL  LV. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

0£1D  OFFICE  AND  DORRS:  BRANCH  OFFICE  AND  WOBKSi 
Lachioe  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

gales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Taucoiner. 


well.  struction  Company,  I.imited,  is  the  I  ^ind  .May  promises  a  net  profit,  for  the  ,  (■■onstriiction  activity  in  July,  ac- 

No  Dearth  of  Claims.  holding  company  for  the  Northern  !  qmu  ter  of  over  $2ofl,0  lO  cording  to  figures  published  by  .Mac- 

Oil  claims  have  been  staked  for  Railway  Company.  Share-  the  belief  is  general  that  the  com-  j 

fifty  miles  on  each  side  of  the  river  jlioldors  in  this  company  wiiLshare  I<any  will  lie  able  to  snow  between  ^  400.  or  32.6  per  cent,  less  than 

states  .Mr.  Millar.  A  number  of  the  P*"”  ail  distribution  of  stock  2'i  l>-c.  and  •<"  p.c.  on  its  ussued  cap-.j^,  June.  Contracts  aw.-irdcd  amount- 


Perrin  Kayser  Company,  Limited 


claims,  however,  were  staked  on  the payment  for  the  promotion  I  ital.  ,.,1  ,o  $17,741.40 

*  rr;  .  .  .ice  and  me  marks  Inve  now  Uisao-n'  n’*‘er  companies  as  they  are  form- .  - - - .$20,436,800  in  Jun 

rwident  Alberta  and  Arctic  pp^^ed.  life  stakef  having  been  car-  profits  from  town  SiTUATlON  IMPROV  NG 

Transportabon  Company  Says  riod  away  with  the  melting  of  ,i,e  nn<l  Innds  which  wi  l  he  acnuir-  OI  I  UH  I  lUll  lifir  l\U  I  I.IU 

It  Will  be  Installed  and  Drilled  ice.  The  location  lines,  too,  were  in  PQR  SILVER  MINES  , 

by  Fort  Norman  Oil  Company  'oany  case^  not  to  be  seen,  and  there  p^j  j,,p  p,.„viupp  Ontario  con-  _  Ontario  . 

—Other  Wells  About  to  be  ‘Xeretore  a  po.ssibility  of  .some  .^g^p,  Durio"  the  past  week  the  . 

confusion  on  that  score  a  little  later  ,1  t  i  j  i.  uunr ino  pasi  wcf  k,  Manitoba . 

DoreO.  K.  L.  Culver  is  president;  Jliish  price  of  commercial  liar  silver  pji-itiRh  (‘oliimbia 

-  Th«  wnii  nf  tifcie  flr.«rino  vico-prosidcni ;  W.  H.  Alder-  averaKcd  over  f;0c  an  ounce  and  the  L\c,i/oti-T)o»ron 


jictiiii»,  nowtivtJi,  wuru  ijiunuu  on  uio  .  .  ..  ,  - 

iro  unfi  #hp  i.oizr.  niiur  aicun  ot  otlicr  coinpanios  Jis  thoy  are  foim- •  - 

Heir  situation  improving 
c .'  j- for  silver  mines 


Cobalt  During  the  past  week, 


fd  to  $17,711,400,  compared  with  j! 
$20,436,800  in  June,  and  by  provinces  ]  jj 
are  as  follows  : —  i  | 

Pro.iects  Value  |  Ij 
No.  of  It 

Ontario  .  1,107  $7.6.56,000  I  |  ] 

Quebec .  3.55  6.106,800  I  li 


The  well  at  Norman  was  flowing! 


$7,656,000 
6.106,800 
1.071,700  I 

086,800  I 

870,400 
356,000  ; 
305,500  j 

200,200  I 


(FORMERLY  F.  K.  COMPANY,  LIMITCOl 

Perrin 's  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


retuincd  recently  from  a  month  s  there  is  oil  in  the  Mackenzie  country. ! 

trip  into  the  north.  It  wm  be  in-  un,i  it  only  remains  to  prove  whether  I IUUOUI1  Ult  I  IVlinL  |  equiiiorimn.  i  oc  eeo.iomi.:  Biuiauo 

stalled  and  drilled  by  the  Fort  Nor-  i,  i3  ,,„,umercial  quantity.  TH  CTftDT  Mil  I 

man  Oil  company,  the  equipment  .  ,v:ii  rr  ■  ■  ,  I U  3 1 AK I  iVllL Lllin  fbistiy  is  now  such  that  a  rea.sonabl 

having  been  taken  in  by  the  A.  and  Dill  lake  in  I'laiiL  I U  U I  nil  I  irilLI-inU  adjustment  in  freig): 

A.  line  with  A.  H.  Stover  in  charge  Asked  as  to  wcelher  or  not  the  rates,  plus  another  wage  rcdiictio 

of  drilling  operations.  Mackenzie  River  Oil  Company,  of  Cobalt.  -Milling  oiiciations  are  to  „.„u|,i  crjable  every  mine  with  in 

Mr.  Millar  reports  a  good  trip.  Jfc  wliicli  Mr.  Millar  is  president,  would  j  be  resumed  this  montb  at  tiie  Hiid-  ],f,,  taiit  ok;  reserves  to  resume  opei 

went  as  far  north  as  the  Imperial  Oil  PUt  in  a  well  this  y<;ar,  he  said  that  ^nn  Ray  .Mine,  accoidirig  to  o/licial  .jt'on  at  mil  liiast. 

well  below  Fort  Norman  and  was  ac-  nothing  would  likely  he  done  beyond  i  advice.  ft  is  flic  intention  ol  the  . 

companied  by  W.  A.  Stone  of  New  taking  in  some  of  the  plant.  A.  il.  I  nianageniimt  to  treat  all  ttie  Inokoii  |y|||  pn  j..|-  pgQC  CHD 

York,  who  has  returned  with  liiin.  Low,  the  company’s  geologist,  is  now  |  nie  by  going  to  as  little  expcn.se  n.s  yP  Unllw  lUll 

■W^lllls  J.  West,  manager  of  tlie  trails-  doing  held  work  for  hotli  tlie  Kort  i  Pn«“ible  in  drawing  it  troin  uiid.-r-i  MflWCMryT  fllC  PDAII 

portation  line,  is  also  back  again,  and  Norman  and  .Mackenzie  River  iom-  gfoiind,  following  wliich  Ilic  direc-j  iVlU  VLIviCli  I  Ul"  UKAlf 

a  number  of  passengers  on  the  Arctic  panics,  and  will  have  some  .‘ites  lot’s  w  ill  he  obliged  to  detennine  _ 

route  who  were  doing  the  sights  in  located  before  the  end  of  the  season,  whether  it  is  advisable  to  institute  a  winniin  '’'  Retween  35  000  in 

the  norfli  came  with  tJie  party  on  The  Fort  Norman  coinpaiiy  will  pio-  lurther  campaign  of  e.xploratioii  t'^til;  .^,.,00  r.,rs  will  he  •ivailT>'le  for  tli 

their  return  trio  ceed  at  once  to  the  (Tcetion  of  a  devi  lopnient  or  to  <  lo.se  tlie  mine  .t  vaiin.'ie  loi  in 

men  rciurn  irip.  cec'i  ai.  om.i,  lo  kr  uliaiuii  oi  a  gram  ino\enu  nt  on  (  anadlan  Pacifi 

(iasoline  KeliiiinK  I’laiif.  derrick  at  its  No.  I  well,  winch  it  down.  Railway  liiics  in  the  West  this  sea 

On  the  first  trip  of  tlie  steamer  hopes  lo  have  ready  for  operation  l>y  'The  Tenii.skaming  &■  Hudson  Roy  son.  according  to  Charles  Miirpiij 

Distributor  out  of  Fort  .Smith,  say.s  Ibe  end  of  next  month.  hohls  tlie  distinction  of  having  I'gid  -eneral  l■l;lrlagc•r  of  wesfern  line:- 

Mr.  Miller,  it  took  two  boilers  from  As  to  the  transportation  business  divideiids  amounting  to  2f>,0(io  p.r.  on  reliirned  to  Winnipeg  fror: 

the  Imperial  Oil  comp.nny  to  be  n.seil  on  the  Mackenzie  route  this  summer,  its  issued  capital,  a  record  wliii  h!;,  trip  of  inrp<<  tioii  as  far  west  asthi 
.at  its  gasoline  refining  jilant  at  the  Mr.  .Millar  expressed  liiinself  as  very  stanils  out  above  any  other  mining  j  ]>p(.jfjj.  , 

oil  W'ell,  and  on  the  second  trip  an-  well  .satisfied.  1’he  steamers  were  enterprise  in  the  world.  Mr  Mm  tdiv  declared  Ih.st  all  equip 


HUDSON  BAY  MINE 
TO  START  MILLING 


c  obalt.--*\IillinK  ni)f:i;itions  ai*e  fo| 


averaged  over  60c  an  ounce  and  the, ..  go  870,406 

leading  silver  mines  in  the  <  obalt  _  __  356  000 

field  an;  again  coming  into  favor.  f5(5  305^500 

The  hal:iiii'c  as  lietween  the  cost  of  Rrunswiik  .  .31  200,200 

operation  and  the  value  of  the  pro-  prinec  Fdward 

duct  is  becoming  aiijustcd  by  tlie  in-  j  island .  8  80,000 

evitable  working  out  of  the  law  of  i  _ _  _ 

eqiiillbrimn.  'I'he  economic  situation  Tot.ol  for  Do-  I 

as  it  applies  to  the  silver  mining  in-  minion  ....  1,064  $17,741,400  V 

diistiy  is  now  siicli  that  a  reasonable  ,,  .  ..  i 

downwiii'd  adjustment  in  freight  Lesidenfiitl  itiiililiiig  .Ictne.  I 

rates,  plus  another  wage  reduction  The  great  activity  in  thf;  con.-triic-  ; 
would  (nalde  every  mine  with  im-  tion  of  dwellings  is  indicated  Iiy  the 
porta  lit  Ol  c  reserves  to  resume  oper- !  f.'ict  that  during  the  first  seven 
ation  at  mil  lilast.  | months  of  this  year  tlie  value  of  con- 

. -  - —  i  tracts  awarded  for  this  type  of  rem- 

Rilll  CC  nr  PADC  rnD  Istruction  was  33  6  per  <ent  of  the 

ITIILlO  Ur  l/nliw  run  Itolal  for  an  classes.  I'omp.ared  with 

MOVEMENT  Of  GRAIN  . n  nS' 

_  I  Industrial  building,  on  the  other 

Winnipeg.  Retwee'n  35.600  and  is  practically  dormant  the 


37  Mayor  Street, 


MONTREAL  | 

. _ I 


ceed  at  once  to  the  iTcction  of  a  devi  lopnient  or  to  clo.se  tlie  mine 
derrick  at  its  No.  I  well,  wliich  it  down. 

hopes  lo  have  reaily  for  operation  l>y  'The  3'enii.skaming  &■  Hudson  Ray 
the  end  of  next  month.  hohls  tlie  distinction  of  having  nairl 


10.000  cars'  will  be  availab'le  for  tlRcI’'''"6rtion  to  the  total  oxprcs.-ed  in 
gram  movem.nt  on  Canadian 

V,  ,  1  Au  A  *1  1  «  yoar.  2€  !♦  por  c»'nt,  in  lft2o.  27.fi  per 

Railway  Imrs  in  »hc  Most  ''f  ..^nt  in  1010.  and  40.6  per  cmt.  in 

son.  according  to  (  harles  Mo  P'i>. , 


general  I'laiiapcr  of 


wbo  Luis  relUMird  tf>  Winnipps  from 


;inK  is  a  natural  roaction  from  the 


ivui  ucis  itMiMim  in  iviimiM^-  *  war-tirno  inrliisirial  artivitv; 

a  trip  of  .n;  p.-.  t,ou  as  far  wc.st  asthe  prc.scnf  boom  in  house  coil- 

I  a  (  I  f  1C  I  OfU' I .  ictli*ii/^tii»nlrv«-iof»llfrf#vll/M»'c«il»g»»i1*-»-»/M..-4 


at  its  KasoJine  rctlniiiK  |)lant  at  tne  Mr.  .vuiiar  expressed  niinseii  as  very  sramis  out.  above*  any  other  mining  i»acific  (ori-st.  '  .4  .  V  i  •  Vn  r  Vi 

oil  well,  and  on  the  second  trip  an-  well  .satisfied.  1’he  steamers  were  enter  prise  in  the  world.  ‘jlr.  5I'n  phy  declared  Ih.st  all  equip- 

other  boiler  for  the  well  on  Rear  carrying  lull  loads,  moslly  for  the  The  company  was  organized  .six-  nient  wa..  in  spleiidirl  shape  for  tbelj  .'  ,  k  ”  ^  .11  nrini  jii.iin. 

Island  was  taken  down.  On  this  trip  l.srgc  development  and  trading  com-  teen  years  ago  wdtli  an  aiitliorized  i  i-iisl,  vvliirh  would  soon  he  apparent.'^*  ".sr, 

also  a  boiler  was  carried  for  the  I’ort  panics,  and  liad  made  good  lime.  capit.slization  of  only  25,0oi)  shares  ofj  .nna  wiili  the  comnlefion  of  tlie  35  ITT  ill  I'iilling  (’osfs  Revhe  Riiililiiig  i 


capit.alization  of  only  25,000  shares  of]  and,  wilt,  the  completion  of  tin 


miles  of  mad  Into  Manyhcrrics. 


.•>5  I  Dill  I'iilling  (’osfs  Revhe  Riiililing  I 
M-|  At  recent  confcr'-nccs  of  lontr.sc- 


Quebec  Liquor  Commission 


vik  11^* 


TAURANTS 


Norman  company,  which  has  now  a  Mis  visit  fo  the  north  has  con-  a  par  value  of  $1  eacli.  'The  jiropcrty  |  miles  of  mad  Into  Manyhcrrics.  Al-|  At  recent  confcr'-nccs  of  contr.se-  'I 

complete  equipment  on  the  ground  viiiced  him.  he  says,  that  the  country  was  found  lo  be  .so  rich  that  liy  the  borta,  a  thinii.gh  (ormerfinn  witli ! tors,  ni.mufactiirors.  architects  and  i! 

for  one  well  and  casing  for  two  has  great  possibilities,  and  the  inter-  time  7,761  shai'is  had  been  Issued  at  i.ethbridge  will  tie  established,  tlicrc-  rcoicsciitaiives  of  latmi  unions,  tlu- ;  h 
others.  ests  with  whicli  lie  is  associated  will  considerald.v  less  than  their  par  py  diverting  a  large  amount  of  the  latter  Imve  steadfastTv  argued  that  a  ii 

Resides  the  Rear  Island  well,  the  take  a  hand  in  its  development  along  value,  the  rnmpany  was  on  a  self-  traffic  thmiigb  Southern  Alberta  for-  wage  reduction  will  fail  to  stimulate 

Imperial  company  was  preparing  in  the  lines  already  jdanned.  sustaining  basis.  nierly  handler  over  noitliern  lines.  building.  1’his  <’oiiUntion  is  not  |  ' 

grr:' - - — .  ■  ^  ^  ^ - -  supported  liy  facts.  In  .Mnnfrci I.  . : 

lUimnL aig  jlalioi  hour  in  If)  trades'  I 

— — — — — — ^pwimraii  — I— whmiiwiiiiimih  g  javerage  21  pcf  Cent  ICSS  than  in  i 

r'  ' "  '  ~  ~  '  IeB  jToronto,  It  is  significant  that  Quo- *  j 

I  jlioc  is  tlie  only  province  in  t'anadalj 
I  |in  w  hicli  hiiilding  has  show  n  an  in-  ]  j 
crease  this  ye, nr.  Thosi'  sections  of 
(lanad.i  in  w*hich  l.ibor  troubles  have  '■ 

-m  y  ^  •  •  Ibeen  most  prononnred  and  where  ^  ■ 

Quebec  Liquor  Commission 

JK  struction  in  Qiu  lice  during  the  fir.st  ; 

seven  montlis  of  this  year  increased  :  '< 

6  per  cent,  over  1620,  whereas  in  On-  '  ' 

Sfario  a  decrease  of  24.8  per  cent,  was  I 

recorded. 

‘  H  ■  m  it  Sfal.ilitj  EsseiiHal. 

S  »»  ■  ■  Blk  lAI  ■  Wtfc.  period  of  price  and  wage  adjust-  g 

'I  ra  I  mrnts  is  iindoulitedly  ahead.  Fend-  i 

t  gk,  iiySiW  '■rJII  hi  B  Mieso  adju.stments,  the  public  has  iffi 

assumed  an  attitude  of  hesitation  I  |j 

R!  about  goin.g  ahead.  There  are  cer-  i  p 

fain  advantages  in  building  now,  es-  ® 
pecially  in  those  localities  where  )  |j 
wages  h.ave  been  substantia  liy  rcduc-  |  3 

(lonce  is  the  principal  element  ne- ^  S 

Pgy  I  .  11  n  1  117*  I  I  cessary  to  encourage  activity  in  the  jH 

serve  50  mciils  at  a  time,  may  sell  Beer  and  Wines  at  meals,  uiii!  ^Tpree^M" 

I  in  the  dining  room  only,  provided  they  have  secured  a  permit  from  I  sre^^^^^ 

'  I  numerous  indications  that  something  ! 

3  the  Commission  to  that  effect.  I  HXe  this  may  happen  this  year  I 

I  New  Riiililing  in  Sight.  B 

,  •»»»>*  T-t.  »•  Indications  are  that  the  demand  || 

Outside  of  Cities  and  Towns,  no  Restaurant  can  be  given  a  permit  B  Sn'm  tt''highl”t\m^^^^^^ 

f  .1  I  f  J  117*  B  nnd  little  relief  can  he  expeeted  ex-  !® 

for  the  sale  of  Beer  and  W ines.  i  ^ept  through  new  building,  a  is  i  e 

R  estimated  that  I'anada  is  short  185,-  | 

I  OOf)  homes.  The  eontempinfed  new  r* 

ARTICLE  31— CLAUSE  3— “Any  person  in  charge  of  any  Ro.stanrant  recognized  I  ToRows  'inrmg  July  was  as; 

I  by  the  Commission  as  serving  meals,  may,  during  any  such  meal  taken  by  a  (ravoller  or  B  No.  of  |  ! 

!!  a  boarder,  as  the  case  may  be,  soli  him,  by  the  glass  or  by  the  bottle,  wines  or  beer,  |  Ontario  $7^8^500 ' 

which  must  be  consumed  on  the  premises  during  the  meal,  by  himself  and  his  companions-  H  Quebec..  ......  26I  '4!62'>,50<i  1 

j  — provided,  however,  that  a  iiennit  therefor  has  been  granted  fo  .such  person  by  the  Com-  I  MrAtime  ijMeidoo  i 


Dominion  Coal  Company 

Limited. 

COLLIERIES:  GLACE  BAY,  C.B, 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEA.M  PURPOSES 

Diech^rgfniipIaQta and  btoraj^e  pitenat  Mnotreal,  Three  Klrers  and  Oueber.Pjfy. 

General  Sales  Office: 

120  ST.  .JAMES  STREET  -  MONTREAL 


STEAM  COAL  i 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL  !  j 


OESTAURANTS  located  in  Cities  and  Towms  and  equipped  lo 
serve  50  meals  at  a  time,  may  sell  Beer  and  Wines  at  meals, 
in  the  dining  room  only,  provided  they  have  secured  a  permit  from 
the  Commission  to  that  effect. 

Outside  of  Cities  and  Towns,  no  Restaurant  can  be  given  a  permit 
for  the  sale  of  Beer  and  Wines. 

ARTICLE  31— CLAUSE  3— “.\ny  person  in  ch.'irge  of  any  Rc.stauraut  recognized 
by  the  Commission  as  serving  meals,  may,  during  any  such  meal  taken  by  n  (ravoller  or 
a  boarder,  as  the  case  may  be,  soli  him,  by  the  glass  or  by  the  bottle,  w  ines  or  beer, 
which  must  be  consumed  on  the  (iremises  during  the  meal,  by  himself  and  his  companions- 
— provided,  however,  that  a  |>ennit  therefor  has  been  granted  fo  such  person  by  the  Com- 
itii.ssioo  upon  payment  of  the  duties  prescribed  by  this  act,  and  that  such  a  permit  be  in 
force. 

ARTICLE  41— CLAUSE  4— “It  is  forbidden  for  any  holder  of  a  permit  for  the  sale 
of  beer  and  wines  during  meals,  to  sell  the  same  between  ten  o'clock  in  the  evening  of 
any  day  and  nine  o’clock  in  the  forenoon  of  the  following  day  (soiar  time). 

Bottled  Beer  and  Wines  sold  by  tho  Restaurant  Keeper  to  bis  guests  or  boarders,  must  be 
served  in  the  original  bottles  in  which  they  have  been  delivered  to  him. 

It  is  forbidden  to  add  any  alcoholic  liquor  to  wine  or  beer. 

No  strong  liquor  can  be  sold  in  Restaurants. 

jThe  use  of  the  so-called  "rubber-sandwich”  constitutes  an  infraction  of  the  la’w;  so  does  the 
sale  of  beer  with  sandwiches,  etc.,  not  ordered  by  nor  paid  for  by  the  customer,  and  raav  cause  the 
cancelling  of  a  permit  or  prevent  its  reneM  al  (he  following  year. 


BRITISH 

CONSOLS 


mm) 


I  lb  PackajJe  25c 
!  Ib  Tin  45c 


Quebec  Liquor  Commission 


This  adv*TU$em«nt  ft  not  being 
published  to  advance  the  sa  e  of 
any  alcoholic  liquor,  but  lo  ac¬ 
quaint  the  people  with  this  nets 
law  and  seeure  their  eo-operalion 
in  lit  successful  enactment. 


The  next  aiUfriijcment  will  deal 
with  the  sete  cf  PS  slJl  7.V 

TA  VERNS. 


Total  for  Dominion  690  $16,554.4001 

_ _  I 

CANAL  TRAFFIC  HAS  I 
NOTABLE  INCREASE 


Aroonling  to  the  Dominion  Rnrcan' 
of  Suitisties.  Tian.sportation  Branch.! 
tile  iraffic  on  the  Welland  and  St.i 
Lawrence  Canals  increased  37  and  35  i 
per  cent,  respertively  hut  the  traffic  I 
on  the  other  entials  show  con.sider- 1 
able  decreases  compared  with  June 
last  year.  Traffic  on  the  Chambly 
decreased  5.S  per  cent ,  on  the  Trent 
64  pe  cent.,  on  the  5Inrra,v  43  per 
cent.,  on  the  Rideau  31  per  cent.,  on 
the  Sault  Stte.  .Marie  3()  per  cctit.,  on 
the  Ottawa  17  per  cent.,  and  on  the 
St.  Peter's  15  per  cent.  The  enmu- ! 
lative  figures  since  the  opening  of 
navigation  sliow  much  the  same  con¬ 
ditions.  the  traffic  on  the  Welland  I 
and  St.  l.,:iwrence  show  increases  of 
about  50  per  cent.,  w'hile  the  other 
canals  show  decreases  from  5  to  45 
per  cent- 

The  falling  off  in  the  iron  ore  | 
sliipmenls  accounted  for  practically  ; 
ail  the  decrease  in  traffic  tlirougli  | 
tho  Sault  Ste.  .Marie  canals.  The  in- 
ci eases  in  traffic  through  tlie  Wei-  ! 
land  and  St.  Lawrence  canals  were  j 
in  petroleum  .and  oils,  anthracite  coal 
and  in  grains.  There  were  several 
factors  contributing  to  the  increases 
in  the  grain  shipments;  the  large 
crop  lard  fall  left  a  quantit.v  of  grain 
in  elevators  with  the  close  of  naviga- 


Is  there  a  Power  Thief  in  your  plant? 

Are  vou  sure,  that  your  power  i.s  right?  You  may  he  lo.sing  thousands 
yearly  tlirough  iituiecess.srily  wasted  horse-power.  Our  expert  service 
will  find  and  slop  the  lo.<s.  Write  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


F.P.  WEAVER  COAL  CO., 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


tion,  considerable  Fnite.l  States  corn  i  posed  by  the  T’nited  States  Emergen- 
warf  moved  through  to  Montreal  dur-'  cy  Tariff  effective  the  latter  part  of 
ing  June,  and  tlie  Fanadi.'in  grain,  May.  Canailian  grain  to  Buffalo  and 
that  was  being  exi>orted  to  the  Fnit- ]  other  Lake  Erie  ports  during  April 
ed  States  via  Buffalo  and  other  Lake  amounted  to  3.701,356  bushels,  dur- 
pdrfs  was  nore  or  less  diverted  b.v!  ing.May  to  3,055,934  bushels  and  dur- 
the  duty  of  35  cents  per  bushel  im-;  ing  June  to  only  1.007,218  bushels. 


% 


_ THE  FlNANClAi.  TIMES,  MONTREAL,  AUGUST  13,  1921. _ 

Keep  up  the  Value  of  the  Canadian 


Electrical  Energy  |  ™  vaiue  or  me  K.anaaian\ 

^Dollar  by  Buying  Canadian  Goods\^^}^f^ 

Me  Power  planta  hour*  per  day  and  300,-  I  - - - - - - -  - - - - - - - - 

Su-«  R^'e^ve.  lrvni«t«<r  r«n..a.  _  _  _  1 


Aviillablc  tor  use  34 
hour*  per  day  and 
every  day.  'No  re, 
strletlona. 


Appmzlmately  300.- 
000  H.  P.  arailnblo 


FOE  POVER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHr,  HEAT  &  POWER  CONSOLIDATED 

ManufaetnrL-'«  and  Dhtrlbutias 

^  A  C  '’O''  USSIDENTIAL  and  ^ 

VXMO  COMMERCIAL  USES  |j!ja|  SefVICe 


EXPORT  GRAIN  TO 

U.S.  ONLY  15% 


Low  Rates  For  Servica 


Dual  Service 

Inquiry  Reqaeated,  Addmns  to 

Power  Bid..  88  Cralc  St.  TVert. 
Tel.  Main  4040.  Montreal. 


Canadian  Production  Pig  ! 

Iron  and  Steel  Shows  | 

Heavy  Advance  Over  April 


Built -in-Canada* 


Balanee  of  Sfi  P.f.  D>nf  To  Other  U  A  J  A  *1  I 

(oiintries  But  Miieii  of  This  Meavv  Advaiicc  UvcF  April! 

Throngli  U.S.  _ _  ^  | 

New  York. — Only  15  per  cent,  of  May  Output  Pig  Iron  Was  43%  Over  April,  and  of  Steel  Ingots; 
Canada's  exportation  of  l,22J.664.772  Was  Twice  as  Heavy  as  For  May,  Says  Dominion  Bureau  j 

bushels  of  grain  in  the  seven  years  Statistics — Bottom  of  Dull  Market  Appears  to  Have  Been 

1915  to  1921  came  in  iho  iTnitod  Reached. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P  Q- 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORONTO,  HAMILTON, 
WINNIPEG,  CALGARY,  VANCOUVTIR 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRAxNT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG-HAND  &  COMPANY  -  KINGSTON 
NEWFOITNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANT 

Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


Canada's  exportation  of  1,222.664.772  Twice  as  Heavy  as  , 

bushels  of  grain  in  the  seven  years  Statistics-Bottom  of  Du 

1915  to  1921  came  to  the  United  Reached. 

States  for  consumption,  the  balance,  - - 

65  per  cent.,  rtiing  to  other  countries.  Accordin,?  to  the  monthly  report  of 
l^r'ge  amounts  of  grain  destined  for  Production  of  iron  and  steel  in  Tan- 
other  countries,  however,  were  ship-  issued  by  the  Dominion  Bureau 
ped  through  the  United  States  and  Statistics,  the  May  production  of 
passed  through  American  ports-  But  t’i"  iron  and  ferro-alloys  showed  an 


Onl.r-.zftrr  Stndebaker  ensineers  had  spent  three  jesrs  In  snbjectinc  tbs 
l.ldHT-SIX  motor  to  the  most  gruelling  tests,  were  they  ready  to  approve 
Its  being  offetred  to  the  pnblic. 

Th  e  entire  LIGBT-SIX  ear  was  designed  with  a  definite  purpose,  which 
n-as  to  build  an  automobile  of  quality  construction  that  would  perform  all 
the  fnnrtions  of  a  heavier  car,  but  which  could  be  operated  at  a  mlnimam 
expense. 

In  keeping  with  this  aim.  I.IGHT-SIX  engineers  conceived  and  patented  the 
Internal  Hof -Spot — an  exclusive  feature  of  the  Light-Six  motor,  which  Is 
is  largely  responsible  for  the  unusually  low  fuel  consumption  of  the 
Studehaker  LIGHT-SIX. 

No  other  antomohlle  offers  sneh  Ec  onomy  and  Value  as  the  LIGHT-SEf 
See  this  ear  and  ride  in  it  before  yon  buy. 

LIGHT-SIX  TOURING  — NOW  $1995 


Accordin.g  to  the  monthly  report  of  orous  demand  for  products  of  the  Iron 
production  of  iron  and  steel  in  Tan-  steel  Industry, 
ada  issued  by  the  Dominion  Bureau  InffOts  and  Castlncs. 

of  Statistics,  the  Mav  predurfion  of  Nearly  txvice  as  much  steel  was 

Pig  iron  and  ferro-allovs  showed  an  as  during  April;  the 

.  ,  .  ■  ..  tonnages  of  steel  insots  and  castings 


rOl  PE  BO.kDSTER— $2.13.'5 


SEDAN— $3050 


All  pricfg/.o.b.  ^foMtrml. 


37  per  cent,  of  the  grain  exported,  or  s'^'^'ance  of  more  than  43  p  c.  over  produced  being  reported  .as  52.001 
415,950.748  bushels,  left  Canada  by  April  output,  production  rising  Ion  tons  in  May  compared  with  27.- 


FrkfA  on  all  UrM-SK  Models  include  Stand¬ 
ard  Factory  Equipment  and  Cord  Tires 

GINSBERG  MOTOR  CO. 


28R  St.  Catherine  Street  West,  -  - 

This  is  a  Studehaker  Year 


Montreal 


■  15.971  tons  in  April.  Of  this  amount,  producers  for  lurther  use  in  their  own 

.  J  .v  <6,972  tons  was  reported  as  made  by 

Grain,  however,  exported  through  ,, _  ,  .u  .  A  total  of  132  tons  of  acid  open 

the  customs  ports  of  Abercorn.  Toati-  their  own  further  use  in  ^.35;  rn.ade  during 

cook,  and  St.  John's,  P.Q.,  has  to  be  processes  of  manufacture.only  30  tons  tjie  month,  but  very  little  of  this  steel 

hauled  for  long  distances  on  Tan-  being  made  for  direct  sale  as  such.  is  made  in  Canada  as  the  record  for 

adian  lines.  The  quantity  of  grain  the  year  to  date  shows  only  230  tons 

destined  for  other  countries  than  the  Foundry  Irnr,  which  showed  up  so  made  in  all  during  the  five  months' 

United  .States  and  exported  through  favorabl.v  in  the  March  and  April  re-  period.  The  production  of  steel  rast- 
these  three  port-s  during  the  seven  ports  slumped  in  May  to  9,91.5  ions,  jugs  remained  praetically  the  same, 
years  amyounts  to  137.440.846  bush-  or  leas  than  half  the  amount  produe-  at  i.usj  tons  compared  with  1,038 
'els,  which  for  practical  purposes  may  fd  In  the  preceding  month  when  22,-  ions  in  the  previous  month.  Of  this 
le  regarded  as  an  addition  to  the  020  tons  was  made.  Of  (he  May  amount,  1.738  tons  was  made  from' 
quantity  exported  thrnug'n  Tnnadian  production,  slightly  more  than  half  eleetric  furnaces  and  1,502  Ions  was 
seaports,  w'hich  was  415.050.748  bush-  'was  made  hy  firms  for  their  own  produced  for  direct  sale.  Small 
els,  bringing  the  total  to  553.400,50  f.  use,  the  amount  credited  to  this  item  quantities  of  basic  and  open  hearth 
Tho  lofoc*  t-oinrn..  .nf  Canoaion  cx-  ^^^g  5.206  toHS.  Tlip  remainder.  4.  steel  eastings  were  made  together 


I  Canadian  ex-  made  or  sale,  "italle-  with  slightly  more  than  one  hirndied 

t'TiVd  of  TanadVs'exuiorm^^  able  iron  output  was  restored  in  Mar  tons  of  castings  hy  the  conyerter  pro- 

thud  o  f  anada  s  exporc  d  wheat  and  2.162  tons;  none  was  produced  in  re,«v 

one-quartev  of  the  flour  in  the  sea-  ai'.u  .  ,  .  . 

son  just  elapsed  went  to  the  United  Preceding  month.  At  houah  it  seem.^  apparent  that 

States.  From  September  1.  1020.  to  Perro  -  alloys  produetion  rp.e  '''c  bottom  has  been  reached  in  the 

May  31.  1921.  wheat  exports  amount-  slightlv  in  May  to  044  tons,  from  a  t" 


States.  From  September  1,  to  Perro  -  alloys  production  ro^^ej 

May  31.  1921.  wheat  exports  amount-  slightly  in  May  to  044  tons,  from  a 
Pd  to  122,540,528  bushels,  valued  at  total  of  03  tons  in  April.  The  pro 
f268,  262.638,  of  whieh  47,656  063  duetion  as  in  April  eonsistetd  entire 
bushels,  valued  at  .$1^0.680.425.  went  iy  of  ferret  silicon,  in  grades  Com  17 
to  the  United  States.  28,171.956  hush-  p.c.  to  50  p  c.  Klectro  Metals,  l.iniit- 


eess. 

Although  it  seems  apparent  that 
tlie  bottom  has  been  reached  in  tlmj 
dull  market  which  has  existed  now 
for  so  long,  no  definite  trend  upward  ! 
can  yet  l>e  discerned  in  buying  move-| 
menls.  The  stagnation  in  the  ironj 
and  steel  trade,  to  whieh  reforenee 


States.  52.373.194  hnshels.  valued  at  produce  ferro-silicon  as  a  by-product 
$100,238,164  went,  hy  way  of  ftnited  in  the  man'ifaeture  of  aififiri:il  ahrn- 
Siates  ports  and  22.510.371  hnshels,  sives.  All  three  firms  reported  pro- 
valued  at  $58,335,040,  hy  way  of  Can-  duetion  in  May. 
adian  ports- 


II  1  u.  .  ^  •  '  ■  w'holesale  prices  of  several  basic 

odure  ferro-silicon  as  a  by-nrodm-t  ,he  I  niled  States  in 

the  manufaeture  of  art, final  ahvn-  2'/-  p.c.  during  Mav.  1021,  and 

ves.  All  three  firms  reported  pro- 

iction  in  Mav.  steady  rieeline  in  the  prices  of 

Only  five  (5)  blast  furnaee.s  weve  'he  comm-odities  listed,  tiom  the  pe.-> It 
•five  at  the  end  of  Mav  teavine  fif-  ff  -'1100,  1020.  which  renvesenfed  a 


active  at  The  enfl  of  M«y,  Icavins:  fif-  s'um,  miikh  h 

I  teen  (1S>,  idle,  n  net  loss  f'  r  fbo  moic  than  n4  p.c. 


month  of  one  furnace.  Four  furnaces 
were  operating  in  Ontario  at  the  elo^p 
of  the  nfonth;  three  at  R.iiitt  Ste. 


"Dragging  Bottom''  is  the  title  of 
the  artirie  in  The  Iron  Age  reg.iid 
ing  the  May  otitput  of  iron  and  .ste-d 


Marie,  and  one  at  Hamilton.  The  Do-  t'"'  I  nited  States,  and  the  word,-. 


I  I'vinion  Steel  Torporofion 


eem  to  express  the  feeling  generally 


Wj,ww. 


with  one  furnace  in  Mast  at  Svdney.  held  lioth  in  th-at  country  and  in'  an- 
p  ada  that  iron  and  steel  production 

can  decline  no  farther.  The  Increase 
The  decline  in  iron  p>edueiioTi  in  Tan.adian  steel  production  during 
r-eem.s  almost  to  have  run  it.  muise,  the  month  indicates  that  rondillon.s 
and  the  buyers'  strike  coincident  arpiathprmorehr|efulinthiseonn- 
v-ith  the  deeiitie  must  also  (•o  >n  rome  try.  and  it  is  heli»  ed  that  the  de- 


to  an  end.  The 
tional  eonfidenep 


re' toi-ation  of  na-  mnnd  for  steel  pndiiets  will  he  ail.g- 
in  the  po.vsihilities  mened  .and  that  the  ontpnl  both  of 


'of  industrial  pro.gress  will  he  marked  irun  and  steel  in  Tanada  vvill  con- 
I  liv  an  exp.tnsion  in  (  onsti  uction  that  tiniie  to  advance  in  the  epming 
will  almost  immediately  treate  a  vig-  month.®. 


CANADIAN  SHOES 


I  LOOKS  TO  CANADA 


FOR  NEW  ZEALAND  I  FOR  BEST  KIND  FLAX 


!  Also  fiood  Mnrket  in  Sonfli  Africa, 
I  Ilnf  >0  Openinc:  i»>  Au'^lralia. 


Mr  D.  H.  Bopb,  f’annYlian  Trade  Mnn.i 


.V  <T.  Fr^wfoid.  rlu4irrmp  of  the 
Lin*"n  Indu--iiy  r?oso;ir(  h  Assoriation ! 
Riid  Mnn.'ieina  Director  of  the  Flax  I 


Goodyear  Tires 
Lower  in  Price  Than 
Before  the  War 


Tommissioner  in  Melbourne,  writes 
I  as  follows  on  the  boot  and  .shoe  mar- 
I  ket  conditions  in  Australia  — 

'  V'rom  long  experience  and  investi- 


Spinning  Tepipanv,  both  located  in| 
Ge.at  Britain,  looks  to  Canada  toj 
hiing  the  yield  Of  flax  to  the  pro- i 
war  standard.  lixi'ei  lenre  during  | 


I  gallon,  it  may  be  stated  that  there  is  the  war  showed  that  neither  Holland  | 
'very  little,  if  anv,  pro.®pe''  of  Tana-  nor  Ireland  wap  suitable  from  a  eli-l 
jdian  boot  and  shoe  mannfartiirers  mafic  point  of  view  to  maintain  thp| 
finding  an  outlet  for  then  exportable  desired  character  of  sowing  seed  and  , 


surplus  in  Australia 
I  Until  recently,  the  English  line  of 


the  pro.gressiv p  deterioration  of  seed 
saved  in  these  two  connlrtes  during 


DEFORE  the  war  Goodyear  Tires  were  of 
^  such  value  that  more  motorists  used  them 
than  any  other  brand.  Today  an  even  greater 
percentage  of  the  world’s  automobiles  are 
equipped  with  Goodyears; 

Because  Goodyear  Tires  cost  less 
today  than  in  1914 

Because  Goodyear  Tires  are  better 
tires  than  in  1914 

These  savings  in  price  are  only  a  fraction  of  the 
greater  value  you  get  in  Goodyear  Tires  today.  The 
increased  mileage  resulting  from  seven  years  of  improve- 
ment  is  even  greater  than  the  reduction  in  price. 

Goodyear  Tires  are  today  the  dominating  value  on 
the  Canadian  market.  The  Canadian  army  of  veteran 
motorists  who  know  tires  keeps  swinging  to  Goodyears.  It 
will  pay  you  to  see  the  nearest  Goodyear  dealer  about  tires. 

The  Goodyear  Tire  &  Rubber  Co. 

of  Canada,  Limited. 


GO  OIWYS AR 


Bostock  and  many  Amcnr.in  line.';  the  w.ir  undoubtedly  contributed  to 
such  as  Keith’.s  were  marketed  to  the  failure  of  the  erop.  Canada,  wilhj 
some  extent  in  Australia,  hut  with  a  climate  not  very  dissimilar  from' 
the  advent  of  improved  maehtnery,  that  -of  Ru.ssia,  .seems  fitted  to  be- 1 
and  the  importation  of  skilled  oper.i  come  the  alternative  sourre  for  r-""- ! 
lives  from  the.  United  State.s,  com-  nevving  pcriodicallv  the  l-hiropean; 


and  the  importation  of  skilled  oper.i  come  the  alternative  sourre  for  r-""- 1 
lives  from  the.  United  States,  com-  nevving  pcriodicallv  the  l-hiropean; 
bined  with  the  high  customs  duties,  peed  supply  and  the  view  is  taken  ^ 
this  trade  has  dwindled  away,  ex-  (hat  Canada  should  he  eneouiaged  to' 
eept  In  special  high-elass  ladie.s’  prndure  the  seed  on  wliirh  the  pros- 1 


this  trade  has  dwindled  away,  ex-  (hat  Canada  should  he  eneouiaged  to' 
|eept  In  special  high-elass  ladie.s’  prndure  the  seed  on  wliirh  the  pros- j 
(footwear,  and  fancy  shoe.®,  to  very  perity  of  the  linen  industry  depends.  | 
jsmall  proportions.  Me.anv'liile  the  Department  of  Agri-! 

In  conversation  with  (he  New  Zea-  ,.„i(,jrp  for  Ireland  and  the  I.inen' 
land  Tr.ade  Commissioner  in  Mel-  j„H„strv  Bepeareh  Association  are- 


jsmall  proportions.  Me.anv'liile  the  Department  of  Agri-! 

In  conversation  with  the  New  Zea-  ,.„i(,jrp  for  Ireland  and  the  I.inen' 
land  Tiade  Commissionei  in  Mel-  jn,t)|pt,-y  Feseareh  Association  are| 
'bourne,  he  stated  that  during  the  experimenting  with  selected  reed  h.v  ' 
llast  few  months  he  estimated  that  ^vhieh  the  yield.s  may  be  incre,as(d.| 
lAustralla  had  exported  from  £300,-  work"  is  really  getting  pa.sl  the 

jOOO  to  £400.000  worth  of  lioots  and  experimental  stage  nnr)  this  year  ap-| 
shoes  in  New  Zealand,  kuither,  for  proximately  100  aerep  .are  being 
the  fiscal  year  ended  on  -^une  30  g^own  of  half  a  dozen  Improved  i 
1920,  Australia  exported  £82l£  ,0  c^everal  are  expected  to  mark  ' 

Worth  of  boots  and  shoes,  of  which  „  forward  pten  and  fiirthpr' 


-New  Zealand  took  £.574,000  and 
'south  Africa.  £107.000  worth.  In 
(both  these  territories,  Canada  has  a 
fail  field  to  exploit. 

In  regard  to  import.®,  the  total 
amounted  to  £119,000  for  the  year 
ended  June  30,  1920.  'I'bere  are  432 
factories  in  the  (Commonwealth,  em¬ 
ploying  15,499  operatives,  and  turn¬ 
ing  out  £6,410,000  worth  of  goods, 
according  to  the  Commonwealth 
Statist,  for  the  year  1918.  The  in- 


a  di.stinet  forward  step  and  further: 
selections  and  possibly  scientific  i 
cross-breedings  may  still  more  im-  i 
prove  the  type  of  fi.ax  pnduced.  j 


RESENTS  ASPERSION 
ON  SHOE  TRADE 

^  I 

The  .statement  of  Hon.  Thomas  A. ' 


.dustry  is  well  e.stablished  in  Aus-  Medicine  Hat  that  those  I 

Ifralla,  and  Melbourne  and  Sydney  supported  the  representative  of 


I  factories  predominate^  thernm  government  stood  for  $13  shoes 

I  According  to  em  329  of  the  Com- 

Ik  Phnel  ■  from  the  resented  by  G.  Garfield! 

[boot.-  amd  .  ‘  _  ^  ,  AVray,  Regina,  second  vice-president! 

^dutV  on  imporlaUons  from  all  other  ^ | 

icountries  is  55  per  cent  Therefore.  -Merchants  Association.  Thlr- 

Iwith  importing  charges,  the  prospect  ‘''^n  dollar  shoes.  Mr  Wray  declared 
of  exporting  boots  and  shoes  from  never  made  out  of  ten  rent 


MADE 


CANADA 


Canada  to  Australia  is  remote. 


Bny  Canadian  newspapers, 
Canadian  magazines  and  l'ana> 
dian  books.  There  are  none 
better.  Buy  ( anadian  made 
goods  and  Canadian  grown 
farm  products.  See  Canada 
first.  Canada’s  raw  materials 
should  be  manufactured  at 
home,  especially  her  piilpwood, 
which  is  so  rapidly  disappear¬ 
ing.  Ask  your  Member  of 
Parliament  to  support  a  heavy 
export  fax  or  embargo  on  pulp- 
wood  shipped  out  of  Canada. 


hides  at  any  time. 

"I  maintain  it  is  a  malicious  state¬ 
ment.”  Mr.  Wray  said,  "and  one  mode 
without  due  consideration  to  the  in¬ 
terests  affected.  We  cannot  afford  as 
retail  merchants  to  allow  this  state-  I 
ment  to  go  all  over  Canada  without 
being  repudiated  by  our  assorlation. 
To-day  every  retailer  will  be  asked 
that  question  why  shoes  are  $13  and 
hides  10  cents  a  pound.”  All  the  ef¬ 
forts  of  the  a.ssociation  in  the  past  in 
bringing  correct  Information  to^the 
public  would  be  brought  to  naught 
by  such  a  statement,  such  as  the 
length  of  time  It  took  to  prepare  a 
hide  for  manufacture  into  leather 
goods,  the  high  cost  of  production 
and  so  on.  1 


CONSDllDliTED  ASBESTOS 

LIMITED 

IV’INERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

.  Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Rond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

HFAP  OFFIfE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


STEEI.  RASLS 

bocomo'tivofv,  Oraknes,  Ste»m  Shovels, 
All  Kinds  Ca**s  Used  and  Now,  Con-ti*ac> 
■tovs,  Mlnlni^  and  Laumberlniii:  Plan-t, 

R.T.  GILMAN  &  CO.,  MONTREAL 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

OF  THE 

OLD  QUALITY 

Always  the  Favorites” 

THU  NATIONAL  BREWERIES  LIMITED 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


lES  PREVOYANTS  DU  CANADA 

A  Penuion  Fund  Insurance  Compan}’ 

(duly  incoiporated  9  Edward  VII.  Chapter  121) 

Authorized  Capital . $  500,000.00 

Pension  Fund  Assets  .< .  1,500,000.00 

"  Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  retnrn  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the 
.  Atlantic. 

For  particulars,  apply  to 

Head  Office — 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Buiding. 


A  Desirable  Feature 

Of  fhe  neiT  Jubilee  Policy  is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  Jubilee  Tear 

ISTl  -  -  lOai 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


Strathcona  Fire  Insurance  Co. 

(Versailles  Ruilding) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $.500,000  Sub.scribed  Capital  -  -  $^00,000 

Paid-up  C^apital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 

Total  assets,  December  21st,  1010,  $464,725.00. 

er  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  13,  -  1921 


Canadian  Shit>p^ng  d^d  Shipbuilding 

Helping  Canadian  Export  Trade 

Sine  COT^  u.  K.  shipbuilding  So  Low 
I  ponFIK  FAII  Hope  Exists  Possibly  ; 

FIVE  MILLIONS  Bottom  Has  Been  Roachedi 

I  .June  Quarter  Shows  JReduction  as  Compared  With  March  Quar-j 

1  ,  - - :  ,  ,  tei- of  104,000  Tons  Launched — ^Tonnage  Commenced  Also ' 

I  fp.  ^>hows  Heavy  Reduction-Big  Decline  in  Construction  Out- 

I  and  subsidiary  companies,  before  de-  side  United  Kingdom. 

!  preeiation  on  steamships  and  divid-  - : - 

i  end  disbuiaernents,  amounted  during  London.-  Recent  quarterly  reports  ther.  decrease  of  224,000  tons.  The 
i  1920  to  $12,782,178.  The  late.sl,  state-  of  Lloyd's  Register  of  Shipping  have  tonnage  actually  commenced  during 
i  ment  includes  the  entire  earnings  of  chronicled  a  distinct  set  back  in  the  June  quarter  was  only  68,928,' 
the  Leyland  Line,  whereas  in  prev-  .shipbuilding  in  the  Cnited  Kingdom,  tons,  which  represents  less  than  2; 
ions  years  only  the  dividends  receiv-  and  the  position  disclosed  in  the  re-  per  cent,  of  the  tonnage  in  hand  at 
!  rd  from  that  subsidiary  were  in-  turns  for  the  quarter  ended  June  30,  the  beginning  of  the  quarter.  Lloyds 
J  j  eluded,  so  that  the  fi.gure  is  not  1921,  is  so  bad  that  with  the  pros-  state  that  this  is  perhaps  the  most! 

.  I  strictly  comparable  with  the  net  of  pective  cp.^sation  of  labour  troubles  significant  feature  in  the  returns,  as 

'  I  $17,719,931  reported  for  1919  and  there  seems  a  hope  that  the  bottom  indicating  the  very  unfavorable  out- 

I  $12,940,537  for  1918.  The  surplus  for  has  been  reached.  look  for  the  immediate  future, 

j  the  year,  after  providing  $5,31C,3'?6  While  merchant  tonnage  returned  Of  the  vessels  under  construction 
for  depreciation  of  steamships,  was  as  under  construction  in  the  I'nited  tbe  United  Kingdom,  it  is  notice- 
I  .$7,435,801,  of  which  $5,689,805  was  Kingdom  at  the  end  of  June  amount-  oble  that  27  will  posse.ss  a  gross  ton- 

I  was  jiaid  out  as  dividends  on  the  pre-  ed  to  3,530,047  tons  (in  itself  a  re-  nase  of  between  12,000  and  15,000 

ferred  stock  and  $1,467,565  appro-  duetion  of  269,000  tons  from  the  pre-  tons,  24  of  between  15,000  and  20,00o 
i  priated  for  reconditioning  the  Olyni-  vious  (piarterL  yet,  as  this  estimate  tons,  while  there  are  5  between' 
pic.  The  surplus  is  shown  t)y  the  include.^  735, OOO  tons  on  which  work  30,000  and  25,000  tons.  _,j 

I  balance  .  as  $30,556,973,  compared  had  been  suspended  owing  to  bad  As  there  is  still  a  deficiency  of| 
with  $30,278,541  at  the  start  of  the  times,  and  in  addition  440,000  tons  large  passenger  steamers  on  most  of  j 
year.  delayed  in  completion  owing  to  labor  the  lines,  it  might  be  anticipated  thatj 

The  balance  .‘;hert  shows  capita)  troubles  which  besides  the  coal  somewhat  urgent  necessity  will  ! 
assets  of  $185,217,411,  embracing  ad-  strike  includes  the  joiners’  strike  Sivc  an  impetus  to  a  revival,  if  the; 
ditions  during  the  year,  including  that  has  now  liecn  in  progress  since  expectation  that  labor  troubles  gen- 
I’rederick  Leyland  &  f'o.  properties  last  Dcf  ember  there  must  be  a  de-  ci'ally  ace  ceasing  iis  realized.  | 

now  consolidated  of  $32,987,723,  and  duetion  of  1,175,000,  or  about  one-  SliInhiiilHing  Oiifsiile  I'  K  i 
total  a.s.sets  of  $290,218,701  third  of  the  total  in  order  to  arrive  According  to  the  report,  merchant' 

JlnideiMl  Hahiiice  Reduced.  at  the  real  pos.tmn  which  .should  vcs.sela  under  construction  in  the' 

P.  A.  S.  Franklin,  president  of  the  '■®‘^ord  atioiit  -,.j5,>,  47  tons.  world  outside  of  the  l.fnited  Kingdom  j 

company,  notes  in  his  remarks  to  As  compared  with  the  figures  for  have  .declined  to  2,669,421  tons,  which  • 
stockholders  that  since  January  1.  the  .Maicii  quarter,  there  was  a  re-  jg  approximately  1,00^,000  tons  le.ssjl 
I  1917,  dividends  on  the  preferred  duetion  of  atioiit  104,000  tons  in  the  tnari’the  gross  United  Kingdom  fig- 1 
;  stock  have  been  paid  to  the  amount  tojnflagr  launched  'during  the  quarter,  nres..  As,  however,  few  cases  of  sui^-j , 
j  of  67  per  cent.,  leaving  an  unpaid  Lloyd’s  Register  again  calls  atten-  pended  or  delayed  work  are  being; 
lialanre  of  42  per  cenl.  He  reports  a  lion  to  ilie  tact  stated  in  the  last  two  encountered,  the  real  position  is  thatj ! 
I  reduction  since  the  end  of  1911  of  quartei  ly  returns,  that  although  the  active  construetion  is  again  less  in  j 
I  $36,396,183  in  the  company’s  bonded  total  tonnage  returned  as  under  con-  this  country  than  it  is  abroad.  i 

j  indebtedness  and  of  $1,128,857  in  its  striiction  is  largo,  the  amount  com-  The  fall  of  about  619,000  tons  from  j 
I  interest  charges.  picted  compared  very  unfavorably  fhe  .March  quarter  is  again  due  to  the  ! 

I  In  his  review  of  the  year’s  opera-  witli  tlial  of  pre-war' times.  In  1913  continued  decrease  of  shipbuilding  in  ! 
j  tions,  .Mr.  Krankliii  remarks  serious  this  comprised  over  23  per  cent,  of  the  Unitetl  States,  where  the  tonnage  ; 
interference  witli  business  due  toillie  total  work  in  band  at  the  begin-  under  construction  is  only  17  per 
I  lalior  troiib'es  here  and  abroad,  ning  of  the  quarter,  whereas  the  cor-  cent,  of  the  total  building  there  in  ; 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

^  '  S.S.  “New  Georgia"  August  30th 

WEST  AFRICA 

’  New  Service  Canada  to  and  From 

V  .  •*  West  Coast  Afries. 

^  i  .  .. 

>  'I  I  ' 

FOR  R.ATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


President  &  General  Manager.  Secretary-'fieasui  cr. 

Bell  Tel.  Main  eiSl.21H2 


EVERY  MAN 

assigns  the  bread  and  butter  of  his  children, 
their  education  and  support,  the  shelter  of 
his  wife,  her  fuel  and  clothing,  by  neglect  of 
Life  Insurance. 

'  Is  it  wise  to  have  these  duties  subject  to 
foreclosure  by  death  ? 

The  Great-West  Policies  will  protect  them, 
against  such  a  contingency. 


'Phe  retrograde  move-  At  the  present  time  the  gross  ton- 


other  leading  builders,  in  rotation, 
are;  Holland,  391,389  tons;  France,  I 
390,453  tons;  Italy,  310,333  tons;  and  ' 


;  which  largely  increased  operating  responding  figure  for  1920  fell  below  Alarch,  1919. 

;  e.ypenses.  His  comment  on  the  ship-  13  per  cent.  'Phe  retrograde  move-  At  the  present  time  the  gross  ton- 
;  ping  .situation  follows:  ment  has  continued,  anil  for  the  last  nage  of  vessels  being  built  in  tlie 

“'I'lie  decrease  in  net  earnings  for  .six  inoatlis  the  output  has  dropped !  United  States  is  717,624  tons,  and 
I  the  year  192u,  as  compared  witli  1919,  as  low  as  8I/2  per  rent.  other  leading  builders,  in  rotation, 

j  was  caused  largely  tiy  the  smaller  lirslneeil  'IViiinnir«  Holland,  391,389  tons;  Franco, 

I  movement  of  freight  traflic,  the  eon-  ‘  390,453  tons;  Italy,  310,333  tons;  and 

j  sequent  I'cccssion  in  freight  rates  'Pliere  is  also  a  eontinued  reduction  1  Japan,  229,262  tons.  It  is  interesting 
land  also  liy  labor  ditfleulties  in  var-  in  the  lonnage  commonred.  In  the  j  to  note  that  Fanada’s  rontribufion 
ions  directions,  which  seriously  in-  .March  qiiaiter  this  amounted  tolwas3J5  steamers  aggregating  86,673 
I  terfered  with  the  regular  movement  113,000  tons,  and  there  is  now  a  fur- |  tons. 

i  of  traffic  and  the  dispatch  of  your - 1 

'steamers  and  which  materially  in-  lies  for  the  first  half  of  the  year  1921  i  and  from  steamer.s.  ' 

I  creased  operatiiig  expenses.  I  he  ninninjt  considerably  "In  addition  to  this,  the  movement ! 

difPiculties  of  conducting  the  business  .  fi<r,irefi  iriven  nhnvn  third-class  passengers- -  from.  1 

(iiirinA  tho  last  year  aiul  ko  lar  this  ‘  ?  »  •  Kuropo  to  tliis  country  lias  been  nia-j 

year  have  tieen  very  great,  due  to  for  19. 0.  due  to  the  gieat  shrinkage  tei-jaiiy  disturbed  by  passport  diffi- 
complieations  with  latior  and  exceed-  jn  the  movement  of  Iraffu'  all  over  culties  and  quarantine  regulationsll 
ihgly  heavy  expenses  in  connection  the  world,  resulting  in  many  idle  culminating  in  Congress  passing  a! 
with  repairs,  reconditioning  of  the  freiglit  stea^iiiors  -and  much  of  the  law  in  .May  of  this  year  limiting  im-  j 
ships  after  tlieir  war  work  and  ex-  freight  moving  being  carried  at  rates  migration  from  each  nation  to  three' 

cossive  cost  of  all  supplies  required,  which  in  many  cases  does  not  pay  per  cent.  13  p.c.)  of  the  residents  of 

SliriBkage  in  Traffic.  the  co.'<t  of  lalior  and  other  charges  .such  nation  in  this  country,  asj 

"The  net  earnings  of  your  proper-  incideiilal  to  handling  the  tralfic  to  shown.”  I 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  fif  Boiler  Makers. 


Yards  at  Kingston,  ()nt.,  and  Collingwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

■  f  Sailings  to 

Australia  and  New  Zealand 

FROM  3IOMREAI, 

S.  S,  OTARAMA  -  -  -  AUGUST  20th 

FOR 

NEW  ZEALAND  and  AUSTRALIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


-  Insurance— News  and  Views 

1116  ur6ul"ff6ul  lill6  ll9oUlulll/6  vU»  nnaiSI/%  I  or  specialized  ability  the  death  of  an  j 

„  _  INSURE  BRAINS  MEN 


DErr.  "G.  .•i.t” 


Head  Office  :  Winnipeg. 


DFBUSINESSAS 
WEU  AS  LIVES 


of  specialized  ability  the  death  of  an  j 
individual  might,  and  often  does,  ne- i 
cessitate  the  winding  up  of  the  affairs 
ol  a  prosperous  eoncern,  and  Ihej 
only  way  to  protect  the  business 
against  the  loss  of  capable  manage¬ 
ment  is  either  to  replace  the  de¬ 
ceased  manager  by  another  equally 
well  qualified  if  possible,  or  to  bridge. 
!  over  the  emergency  by  additional' 
capital. 


OPTIMISTIC  AT 
GATHERING  HERE 


mis 


“  ■  I  'I'he  principle  of  insurance  in  bus- 

Canadian  Bank  of  Commerce  iness  is  univeisally  approved  of  in  Tenth  Annual  Convention  of 
Superintendent  at  Winnipeg  so  far  as  fire  insurance  is  concerned,  Agents  of  Security  Life  Insur* 
Points  Out  Great  Benefits  paHially  in  regard  to  life  in-  i  Company  Hears  of  Large ' 

From  Protecting  Business  Es-  "  Amount  of  Business  Gained 

,  .  A  ”  •  1  1  c  business  which  is  not  sufficiently  rtmuuiii  01  ousiness  VAainea 

tablishments  Against  Loss  or  profitable  to  carry  fire  insurance  as  hy  Company  Despite  General 
Executives.  hardly  worth  considering  from  a  Business  Depression*  ^ 

-  credit  standpoint,  and  it  would  seem  j 

Ry  r.  W.  Rowley,  that  the  loss  of  a  manager  by  death  Optimism  was  the  keynote  of  the' 

Superintendent.  Canadian  Rank  of  is  Just  as  serious  as  the  loss  of  the  addresses  delivered  rereutiy  at  the 

. Commeree,  Winnipeg.  ..  lu-oporty  of  the  business  by  fire.  In  oiieniug  of  the  tenth  annual  ennven- 

The  ideal  state  for  the  banker  is  discussing  statements  with  ciis-  lion  of  the  agents  of  the  Security 
the  elimination  of  risk,  and  towards  louiers,  one  generally  finds  that  the  Life  lusunince  Company  in  the 
any  agency  designed  for  its  eradica-  luisiness  man’s  buildings,  machinery  j  Windsor  Hotel,  which  followed  a 
tion  lie  must  of  necessity  he  whole-  ani>  stock  are  well  insured:  but  in  I  iuncheoii  given  by  Sir  Henry  rellail. 
heartedly  in  .sympathy.-  This,  there-  lar  loo  many  cases  we  unfortunately  I  president  of  the  company  io  share-^' 
fore,  is  his, general  attitude  towards  discover  the  most  important  part  of' holders,  and  agents.  Sir  Henry 
Ijfe  insurance.  the  business  uninsuiTd,  namely,  the  spoke  o'f  the  large  amount  of  new 

There  was  a  time,  not  so  long  ago,  man,  or  men,  who  are  the  flriving  luisiness  obtained  liy  the  company 

when  life  insurance  was  urged  prae-  force  of  the  luisiness.  despite  the  general  business  ilcnres- 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Merchants  Casualty  Company 

to  hold  convention 


From  Protecting  Business  Es¬ 
tablishments  Against  Loss  of 
Executives. 

By  U.  W.  Rowley, 


j  siirance.  We  as  l»ankeis  regard  a 
business  which  is  not  suffloiently 
pi'ofitable  to  carry  fire  insurance  as 
hardly  worth  ennsidering  from  a 
rredit  standpoint,  and  it  would  seem 
that  the  loss  of  a  manager  by  death 


Superintendent.  Canadian  Rank  of  is  Just  as  serious  as  the  loss  of  the 


HOVIK  OFFICB  > 

10th  Floor.  Blortric  nnllway 
Chambrra,  IVinnlpcK,  illan. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Viclor.v  Po¬ 
licy  pays  FCLI.  IRTDKMNITY  for 
disability  by  accident  or  sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-confined  to 
house. 

'Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office — Royal  Bank 
Building,  Toronto.  Ont. 

Branch  offices  everywhere  In 
Canada. 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

HdkA  Offiemi  Winnipog,  Man. 

Total  Aaoeto,  $2,408,623.08 

A  PURELY  CANADIAN 
nRE  COMPANY 

Application  for  Agencies  Invited 


Commerce,  Winnipeg. 


Intercontinental  Transports  Limited 

-  TO  UVERPOOL 

“.S.S  nilhsler" . Aug.  2.'»  “S.S.  Forsaiiger*’ . Sept.  6 

TO  LONDON  AND  HAVRE 

“.S..S.  Welland  ('oiinty". .  .4ng.  11  “.S.S.  Hoerda"  . Aug  26 

Gaspe  —  Charlottetown  TO  NEWFOUNDLAND 

Newfoundland 

„  4  ,n  *“S.S.  Maiioa“ . Aug.  19 

‘.S.S.  Miinoa”  . lug.  19 

end  Frnshl.  *Pcs5e«sfr,  carried. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

REGULAR  SERVICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAb 

-  TO  — 

Hull— bondon  &  Artiwot*r» 

(From  I’OHTLAND,  ME.,  to  HULL — in  Winter.)  : 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  .AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FURNESS  MTIHY  &  CO,  LIMITED, 

3  Board  of  Trade  Building  ...  MontreaL 


tically  exclusively  as  a  means  01  do- 
mestice  protection,  and  there  is  cer- 


Protcct  Business. 


despite  the  general  business  ilcpres- 
sion.  This  was  particularly  gratify- 


Owing  to  the  great  protection  bus-  view  of  the  tact  that  insurance 


w  riters  of  Canada  will  enjoy  a  con- 1  minds  in  the  country,  have  realized  Lj,,,  death  of  a  partner  would  ser-  $954,Oho.OOfi 


as  compared  with 
the  .same  period  in 


ac...  ,,,  uie  mou.n.  1  ne  various  ‘ue..  exec,  .ve  « uose  ,,, 

meetings  will  he  held  in  the  Empress  enorgy  and  capital  are  essential  to  conditions  bein''  equal  the  firm 
r  ...  ymm.ccnss  of  the  business,  in  orde^^  ,,f’  in,„,ancP 

Owing  to  the  fact  that  Ihis  natjonal  to  forestall  the  sudden  interruptions  should  be  preferred  as  a  credit  risk 
convention  is  to  be  held  in  the  ex-  of  the  linancial  continuity  of  the  bus-  |,  ^  ^  assert  that  a 

treme  west,  and  also  to  the  fact  that  iness  and  take  care  of  any  readju-st-  business  hou.se  .should  inMire  its  vai- 


and,  further, I  -'oseph  O.  .McCarthy,  general  man-i 
that  ail  othpri®^***  vice-president  of  the  com- 
ai,  the  tirmh’®’^^'  P®**’  tribute  to  the  work  of  .Mi', 
of  insuranceM"®'”"^'  Montreal  superintendent 


Those  attending  the  luncheon  were 
.'4ir  Henry  Pellatt,  president;  ,1.  O. 
-McCarthy,  vice-president  and  general 


mo.st  of  the  large  United  .States  com- 1  ments  which  may  result  from  ♦hf'j  „able  assets.  There  is  then  no  real  A  E.  Lafond.  superinfend- 

panies  are  represented  in  all  parts  of  I  loss  of  indispensable  genius,  Per.son-  against  a  concern  carrvin-  Pit  for  Montreal ;  Col.  .1.  .-V  Rol>erts, 

Canada,  it  has  been  airangcd  I0  alily.  the  t.ving  up  of  estate.s,  the  .slid-  ,,,p  ,jfp  K.  A.  Bert.  Dr.  J.  A.  Laporte.  Victor 


make  fhe  Victoria  gathering  some-  den  withdrawal  of  capital  for  estate  ,,^p  ^p,,,,.  ^j^pp  ,|pa„,  ^kiv  mean  the  Morin.  M. I’..  Joseph  Gadbout.  Dr.  A. 
thing  of  an  international  event.  On  purposes  and  such  like.  curtaBment  of  the  requisite  banking  Marcil.  Dr.  .1.  A.  Bourget.  Dr.  E.  P. ; 

the  programme  there  are  reveral  A  great  many  business  establish-  aeromniodation  previouslv  extended  '^ha,gnon.  Dr.  .1.  A.  (  hampagne.  Dr.' 
speakers  from  the  United  States,  and!  ments  have-  been  luiilt  around  the  account  of  his  demonstVated  char-  •'*•  Uui'c,  Dr.  .1.  A.  Hebert,  Dr.  S. 
the  attendance  from  the  oities  of  ]  per.sonality  of  some  great  man.  Asa  jicter  and  ability  l.angevin.  Dr.  ('harles  La’-ocqui  Dr 

Seattle  Portland.  Spokane,  'I'aeoiua  i  banker  my  experience.' has  taught  me  ,„stances  are  numberless  whore  M.  H.  Lebel.  .Dr.  J.  A.  Robichaud. 
and  other  cities  and  towns  of  ueigh-jthwrthe  success  of  busine.ss  depends  insurance  would  pcssiblv.  not  onlv  Dr.  .-Vithiir  Rnbiohon.  Dr.  L.  G.  St. 
boring  states  to  the  south  will  be  to  a  marked  degree  upon  good  man-  ,,^pp  -^^.^.p,,  creditors  froin  loss  but  Arnaud.  Dr.  1.  Cote,  Dr.  A.  Charbon-, 
large,  (aravans  are  being  aluanged  agoment;  and  since  good  manage-  surviving  partners  from  failure  and  neau.  Dr.  R.  Laporte,  Dr.  E.  Larin,' 
and  motor  cars  will  replace  the  rail-  ment  depends  practically  upon-  the  fannies  from  distress.  How  many  Dr.  L.  Kerland.  Dr.  Blue.  Dr.  A. 
ways  as  means  ol  transportation  IO|  manager,  the  success  or  failure  of  a  p,,n  not  recall  cases,  where,  in  Archambault.  Col.  Arthur  Mignault. 

the  scene  of  the  convention.  business  is,  generally  speaking,  a  p,.,]p,.  (g  ^ave  a  busl>and's  or  father’s  Ludger  Brien,  H.  E.  ( ’harbonnean,  I., 

TO*  ^'-eat  \\  esf  per.sonal  matter  depending  upon  the  j^p  ^.^^p  nwiher  has  M-  Rubinovitoh,  .Mark  Workman., 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  5’our  Service  from  Atlantic  to  Pacific. 

I  fsinfjs  men  us  fhe  Canscllan  Paelfle,  where  possible,  for  trar.!!, 
ferfriight,  for  hotel  comfort,  for  prompt  despatch  and  dcllfJry  t! 
telegrams.  There  Is  uo  higher  standard  of  service. 

Tor  information  regirdlng  rol.aiilzatlan  and  business  and  Industrial 
openings  In  all  parts  of  Canada,  addreai  Cbicl'  Comniiasl'sner  of 
4  oloDizafon  andUcTelopnient,  -Moutrcal. 

CANADIAN  PACIFIC 


BECOME  A  REGULAR  READER 

It  eoofo  only  three  dollars  a  year  for  regular  sreekly  delivery  to 
a  Canadian  address. 

TIIK  KIXAXt  IAI.  riMES  PlBLtSHIXfi  CO.,  MMITGD. 

XIontreal. 


l’;iie]ose€]  fin, I  . for  $ 


Hilliard,  the  veteran  president  of  the  influencing  our  deci.sion. 

Dominion  Life,  of  Waterloo.  Ontario,  v.  ,  ..-j^'^.iliire  in,  Biisiiietts. 
will  spqak  on  ”The  Value  of  ’I'rain-  •  Failure’s  in  business  are  due  iriSlir 
ing.to  the  l.ife  Insurance  Salesman.”  least  degree  to  lack  of  intention  10 
.Many  other  addresses  will  l,e  given  pay,  and  in  the  greatest  degree  to 
i,y  practical  life  insurance  men  and |.inability  to  pay  from  innumerable 


•and  tbpse  dearest  to  her’.’  Sufficient  Phonse  Potvin.  Albert  Guenard,  Jus- 
life  jDsiira'ncc  would  have  prevented  tin  Dallaire,  Francois  Tremblay.  .Nil 
such  a'  happening.  ’rrciublay,  Wilfred  Simard.  Louis 

Better'^  Credit.  Houle.  J.  A.  Trudel,  J.  Mcrineau,  O. 

.  t'-  Gingras,  Charles  Pelletier,  D.i 

invariably  consider  that  the  rclletier.  M.P..  W.  H.  Boucher,  J.  S.| 


The  Financial  Times  reaches  a  i  prominent  people  of  the  Pacific  coast,  causes,  "one  of  which  is  the  untimely  customer  w  ho  c.xi  rir.s  life  insurance  congratuiated  him  bn  the  fact 
class  of  people  who  are  interested  i  Dcemier  Oliver  will  give  an  addre.ss  death'of  the’individi'iaT  upon  whose [  Protection  has  displayed  foresight  (jigj  jjp  reiebratin°  his 

and  able  to  buy  inrestment  securi-  ?’  personal  acti-  itiCs,  qualities  or  ’fu-jand  is  one  who  generally  belongs  to  5,j,t  birthday.  He  did  not  believe' 

of  the  national  association,  will  pre- 'Vested,  Sapital  the  Jmsincfis  de-  the  satisfactory  tyi>e  with  w horn  bus-  present  business  depression ■ 

*****  I  side.  .  “  '  pendent'for  its  shccess.  "In  this  ageline.ss  can  nioSf  safely  be  done.  would  last  long.  ~  "  1 


for  ^vlilrh  nond  The  Fiiinnoial  for . months  to 


Sl  BS(  RIFTIO^'*t  In  Cuiinria,  Sri.OO  a  year!  $1.75  for  nIt  months.  In 
(■rent  Ilritain,  12s.  n  year;  Ts.  for  sIm  ra^ntliu.  In  L'n«ted  States 
a  .S2.5M)  for  kI.\  months. 

Make  all  l'heq(ics»  Drafts  and  Money  Orders  payable  to  the 
1  oiupany.' 


THE  FINANCIAL  TIMES.  HKMOREAL.  AUGUST  1 


Fluctuations  of  Acthro  Listed  Securitiesl^^'^i^ 


EXTBAI  fl'tli?  Tiaiin  jgmoke. 


Thursday 


Department 

week  THE  FINANCIAE,  TllinU 


Low 

High 

Low 

High 

VOLUME  IMMENSE 


everywhere  -  EVERY  HAv' 


PBICB  |g  CENTS 

« 


/O  for  18* 

20  *  35* 


Abitibi^P  A-  P.  Co .  31  30H  30H .  31  30  30 

Ames  Holden  |rfd .  36  30  31  31  30  30  . . . . 

Asbestos  Coiporation  pfd .  76 76^^  . 

At  Jamie  Sugar . . .  28  26)^  28  277  ^  27J4  Wi  '  ^ 

Bell  Telephone .  105  104K  106^  104^  IWM  103,4  .. . 

H.  vj.  ot^el . . . . .  * . .  9 

Do.  2nd  pfd . . ’ '  f....  .  .  34 

Brazilian  T.  L.  «fe  P .  24ji  24  .  24  24  24 

Brompton .  22t4  22  M  T>  22  21 

B.C.  Fishing .  30  "  30  _ . T .  24 

Canada  Car  &  Foundry .  26 

Do.  pfd .  "54  ■  "  ■  ■  ■  _ 


274  274  274  26 


76?.$  76 


.  103?2  1034  104 

Ot-i  91-$ . 

34)2  24’$  24}$  24}$  25 

24  23»i  23}$  234  23?  j 

21  20  20  20  20 

24  24  20  20  20 


_ f."***!"^?*  *"  colamn  •  list  ef 

'timclr  book*  and  pamphl*«a  pnblUk- 
by  reputable  banktap  and  Broker- 

■•‘“•a  Cor  dlstrtbntlon  amonp 

.T.J  i???' _ ettenfa  Readera  of  THE 

'*  FIXANOIAl.  TIMES  are  taiTited  to 

r-Kil'  *®  ****  bonee#  er  to  THE 

75}^  74}^  FIlVAlfCIAL  TIIHES  for  nny  coptoo  to 

25  24?$  ■M»y  be  Interested  Tbe 

04  pnblleatlens  will  be  sent  promptlp 


ifti '  ***•  *ly*“*  offend  them  #er 

««*rlbntlen  or  by  THE  rXRAA'CIAL 


24}  $  times. 


Please  address  all  com* 


mnnlentlens  to 

LITERATURE  DEPARTMENT, 
THE  FINANCIAL  TI.MES, 

MONTREAL,  RUE. 

CANADIAN  TRADE  OPFORTUNT* 


Cana<^  Cement  Co .  51}-^  sIh  52  52  .!!.!!  .!!!!.  !.’!!!!  !!!!!!  .  ''the"  CARIBBEAN— Thli 

Can.  Convert<*rp .  ....  (ui  **  iasued  by  tbe  Foreipa 

Pan  rntfAvi*  . CK  . .  .  Department  of  The  Koyal  Bank 

r^mnor^o  p*  iTi  a  ‘ .  . .  Canada  and  covers  in  an  exhaua- 

panada  Oen.  blectnc .  04  92  94  .  94  .  94  93}$  94  933.V  94  .  tire  manner  business  opportunities  In 

Can.  bteamship  Lines .  20  20  21  20  22  21  21  20’.2  21  20  o  *  West  indies  and  in  Central  and 

Do  pfd.  .  53  52  55  53  534  53  "!i2  '52  52  514  fortw.'^^The^  book^^V^uld^'^ifso 

^n.  Mining  &  fuelling .  I544  isii .  15  15  15,'4  15  valuable  for  reference  regarding  local 

o^troit  I  nitcd  Ry .  60  56  60  .  60  60  .  currencies,  postage  and  cable  rates. 

Dominion  Bridge .  65  68  68  67’$  67’.o  67’$  tariffs,  etc..  In  the  West 

I^minion  Canners .  25  23’$  25  "2S"  25  25  "'^  '2414.../. . "  24"  . . . _ _ 

Uoni.  til.ass,  com .  54  54  .  55^ .  BRITISH  EMPIRE  PREFERBN- 

Dominicn  Steel  Coriwratitm .  27  264.  26li  264i .  261.  263.'  27’$  26ii  271;  27i»  Tial.  tariff.'^  and  their  rela- 

Do.  pfd .  .W  .W  W  Kl  TION  to  CANADIAN  TRADE  (Re- 

rx  .  •  •  '  ...  .  •"  .  O'  •'<  .  ViC.H  1  «On\ _ A 


^nd  in  boxes 
of  SO  SHOO 


Dominion  Textile .  1,35  131*$  !!!.'! .  !!!!.!  '!!!!!  .  .  .  .  .  .  . .  .  !..'!! 

Do.  Iifd  . . . .  102  102  ......  ......  ......  ......  i62  102  !!!!!.  i62 

Lake  of  the  \Vot>d.s  Milling  x.d . .  134  134  .  ],34 

Laurent ide.......;^^;'.;;.\'.'.V.'.^  "V2^,  7i}$  724  724  72  71}$  ’tI}..  69li  69}$  69  '  fe?u"1«Sed%Tthi't4e^^^^ 

Montreal  Power  (  ons . i  82  81?;  82  81}$  82  *2  82  82  82  82  82  81*$  Department.  The  Royal  Bank  of  Can- 

Montreal  Telegraph .  i  441.4  *  |  ^  b6a. 

OcMv7e"\l!irinI’?,M . I  the  GREENSHIELDS  MONTHLY 

Ug  IVie  Mill  mg  pfd .  .  104  . .  REVIEW.— a  monthly  summary,  bas- 


vlsed,  September.  1920) — A  booklet 
for  Canadian  exporters.  It  con- 
taln.s  the  latest  Information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain,  the  British  West  Indies,  New 
Zealand  and  South  Africa.  This  book- 


Klgilvie  Milling  pfd . 

I  Ontario  Steel  Products .  44 

Price  Bros . .  .  29’. 

Quebec  Railwav .  27  26*4  *’7' 

I  Riordon  P.  A  P.  Co .  ^  ’3 


463;  46 


Sherwin  Williams  pfd .  . ' 

Spanish  River .  ,55 

„  Do-  I'fd .  66 

Steel  of  Canada  x.d . 1  51 

St.  Lawrence  Flour  x.d .  I 

Toronto  Railway . j  73 


NAVY  CUT 

CIGARETTES 


W  innipeg  Railway . •.  .1  ,34 


103  104 

.  103^4 

•W  . 

.  .56 

64  66'* 

66',  661, 

.50  .Wlii 

.50'$  51 

.  60 

50  .... 

73  72 

.  42 

•42  40 

34  . 

21'$  26’ 
3  3 

103!.  103' 


26’$  26 
3  . 


OO*  THE  GREENSHIELDS  MONTHLY 

.  Review. — a  monthly  summary,  bas- 

451;  ed  on  authentic  statistics  of  the  cur¬ 

rent  state  of  business,  as  affecting 
■„1'  the  eecurity  markets.  Issued  by 

20  Greenshlelds  &  Co..  17  St  John  Street. 
.  Montreal. 


63'.  63 


no  .  the  GREENSHIELDS  TNVE.ST- 

roi  eo  ■  ^*DNT  SUGGESTIONS,  which  accom- 
o-  panies  the  Review,  contains  partlcu- 
61}$  61';  lars  of  a  selected  list  of  municipal, 

50  49  public  utility,  industrial  and  Govern¬ 

ed  ment  bonds.  Issued  by  Greenshlelds 
.  fc  Co..  17  St.  John  Street.  MontreaL 

.334  32*i  ‘MAN.XGEMK^JT  service."  —  In 


. . .  .32’$  .334  .32*$ 

.341^1  .31  3.31$l  .3.3to  I  33'.>i  ’h's  booklet  the  Royal  Trust  Company 

_ ^ _ _ _ .  '  *  shows  In  detail  exactly  what  it  does, 

_  _  and  on  what  terms,  for  those  who  d-- 

STANDABn  MINING  QUOTATIONS.  sire  expert  and  thoroughl.v  rompetent 
The  Standard  Mining  Exchange  re-  management  of  their  .seenritie.-,  mort- 
ports  the  following  quotations  at  the  gages  and  real  estate,  and  of  their  In¬ 
close  yesterday; —  vespnents  In  general.  .\  copy  will  be 

,  sent  on  application  to  the  Head  Office. 

Stocks.  Ask  Bid  Montreal. 

Atlas  .  li'.ii  22^  — — — — 

VHn:s';V.--.V.V.-.-"  n^sti  1/7I  CARD^^ 

Hollinger  ...  .  7.1  MceiBBOi,  MircflEii,  cbsgbiin,  mcdougui 

Htmton .  I  h  g  OTIloe 

Inspiration  .  2<a  .  R  31X1110 


NEW  YORKJTOCK  FLUCTUATIONS 

(Furnished  by  Shearson  Hammill  &  Co.) 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES.  ETC. 

BANK  OF  MONTREAL  I  Canadian  National  Railways 


Canadian  National  Railways 

(Central  LiiieK) 
TENDERS  FOR  TIES. 


N ...  _  ’  ■  A'liertn  rs'ific  (.rain  1'“,  rtn 

siv^n  that  bI  TENDERS  FOR  TIES.  Do  itrrc  Cemmon . 

-  I  Ames  Hold-n  The.  femnren  . 

<  apital  Stock  ofj  .'^ealprl  tenders  addrpR.aed  to  the  iin-  Arsen, aui  Gold  . . 

this  Institution,  has  been  declared  dersisned  and  endor.sed  "Tender  for  neiding  Corticeiii  7e,r.  if.i  ... 

foi  tnp  current  quarter,  payable  ou  j  xies",  will  be  recelvert  of  th's  office  r*n  rv>nininn . 

and  after  THT  RSDAY,  the  FIRST  .  imtil  twelve  o'clock,  noon  Saturdav,  riack  laik-  A.sb".otos.  lud.  .. 

npxt  to  j  iTtli  day  of  .September.  1021.  for  Hinodr^ntZirrso,,  7,$  ,.fd 

’’fford  of  30th  .luly,  i.onu.ono  railway  tier,  to  be  manufac-  11,,.  no.,  r.min.i.n  x  .I'inej. 
I"-'-  tiired  h(?tw'een  Orlober.  I!<21,  and  "■■s'inKiioiis'  Com 

Fy  order  of  the  Board,  :  May.  1022.  and  delivered  between  De-  'y.?.""?."" 

FREDERICK  WILLIAMS-'i'.AYLOR, !  reniber  1st,  1021.  and  September  co.  koinit  iVnv  iok  I’fd  2V' 

General  Manager.  I  30tli,  1022.  on  Canadian  National  lines  p".'  -Kr  . 


JAlIis-Chalmera  . 

Am.  Agrl.  Chemical  .... 

Am.  Beet  Hugar . . 

Am.  Bosh  Magneto . 

Am.  Can . 

Am.  Car  A  F . . 

Am.  Hide  &  Leather  . . . . 

Do.  pfd . . 

Am.  Inter.  Corp . 

Am.  Linseed  . 

Am.  Locomotive  . 

Am.  Smelting . 

Am.  Steel  Foundries  . .  . . 

Am.  Sugar . 

Am.  Sumat.  Tob . 

Am.  Tel.  &  Tel . 

Am.  Woollen . 

Anaconda  Copper  . 

Atchison  . 

Atlantic  G.  &  W.  I . 

Baldwin  Loco . 

Balt.  &  Ohio.  . . 

Bethlehem  Steel  (B.)  ... 

Brooklyn  R  T . 

California  Petrol  . . 

Canadian  Pacific . 

. . .  . . —  ~  Central  Leather . 

Chandler  Motors . 

I  Montreal  Unlisted  Market 

-  -  Corn  Proclucts  . 

(Furnished  by  Balfour.  While  &  Co.)  OubaCanl^'^s’ugar 

Bid  Asked  Kndlcott  J . 

A'liertn  rn-  lfic  Grain  7Ce  Tfd  .  7»'i  SI  Erie  Railroad  1st  Pref  .  . 

Do  10%  Common  . 12'.  1.2T  Famous  Players  . 

Ames  Hold-n  Tire,  Common  ...  1.1  tfi  . 


Montreal,  10th  .July.  1021.  i  I’"’* ’’"‘I  cuhomc«nHdia^^'sn«r  go-  n  \  " 

_ ■  T  . .  I  ■  .  '  betwocn  Aruistrong  and  (.Juebec.  in  yfij  m  mmarn  .  .  1,-, 

n  I  n  I  a  M  1  'accordance  with  Tie  Specification  I'o.  common  .  c>i,  4 

TneRoyal  Bank  of  Canada  "vo.  20  " 

^  Tentler  forms  and  Specifications  Dr-den  rap-r  n 

DIVIDEND  No.  1S6  fan  he  obtained  at  the  office  of  the  r-sstem  r«r  rtd .  4!> 

MOTICE  IS  hereby  given  that  a  I  General  Tie  Agent.  Room  23..  New  ‘ -• 

Dividend  or  Three  per  cent  I’nion  Station.  Toronto.  Kroniens-  nr.»rric8  '  «i  ’ 

(beiDg  at  the  rate  of  twelve  per  cent  Tenders  will  not  be  considered  un-  cait  mass  common .  40 

per  annum)  upon  the  paid-up  capital  '  less  made  on  forms  .supplied  by  the  H'’'ii''e''^  ''nns  Gold  Minrs  ^  ^ 

•tock  of  this  bank  has  been  deijlared  ,  Railway.  w  ''  os’* 

for  the  current  quarter,  and  will  be;  No  tender  for  quantities  less  fh.nn  imporisi  Toharro  ran.,  com  .li,  r.i.i 

piyahle  at  the  bank  and  its  branches  !  lo.ono  ces  will  be  considered  i.aor-mtidr  Dm.*,  4%. .  sf', 

on  and  after  Thursday  the  firet  day  i  The  lowest  or  any  tender  not  ne-  s  Momrear-c'"^ .  ^  s?"* 

of  September  rext.  to  shareholders  of  resr.arily  accepted.  Do  cAmmon  .  .  . .  ::  .1! 

r^ord  at  the  cio^e  of  bu5ine8a  oo  tbe  special  arrangeipenlf;  will  be  made  7^%  T'f/i. 

^  U  ^  to  purchase  tics  fully  up  to  specifica-  Po"7«mmon . *'31% 

by  order  01  the  Board,  tion.  manufactured  and  delivered  by  Muttapann  kmip  a  rapri  pm 

C.  E.  NEILL,  actual  settlers  from  their  own  landx«*.  tn  «rr»*«ri8 . 

General  Manager  ,  W.  H.  GRANT  .Mom;  n  “  D.a  '  r.nn.:'  ,o%  ids 

Montre.al,  One..  Jutv  19,  1921  (.encral  Tie  Agenf.  North  Amorio«n  mip  . 

'  ,  Canadian  .Notional  Railways,  rrovinoiai  iiank  9%  .  12:;  I24',j 

-  .  - - -  -  Toronto,  Ont.  ’''a^'-rdara*"^  ■" 

Tlla  PannflSaii  Dnnir  nt  PnmiiiRann  Toronto,  .lul.v  29th.  1921.  Po.  common  eWto  .  *  so 


record  at  tbe  close  of  business  00  tbe 
15tb  day  ol  August. 

By  order  01  the  Board, 

C.  E.  NEILL. 

General  Manager 
Montre.'’.!,  One..  Jutv  19,  1921 


..lV_«/r  '71  Hrr^BFB . 

T»a.  romn-'ofi  . 

City  p.n'l  r»l5t  r.nnJ:  10% 
Nnrth  AmArIcjtn  Palp  . 


Ite  Canadian  Bank  of  Commerce 


Divltlrntl  \n.  1.38. 

Notice  is  hereby  given  that  a  divi- 1 
dend  of  Three  Per  f'ent.  upon  the' 
}  eapital  stoc  k  of  this  Bank,  being  at ; 

the  rate  of  twelve  per  cent,  per, 
'  annum,  has  been  declared  for  the 
quarter  ending  91st  August  next,  and 


McIntyre  porcupine 

MINES,  LIMITED 

(.No  Personal  Liability) 


flrrcBr^  .  2\ 

Pn.  ron’mon  iNaw)  .  2^  .AA 

SmithArn  raanfj*  PoJtAr  7%  Pf«r  «?'  7.< 

r^A,  Ominon  .  2"  1!1 

P'sndard  Cla.v  . 

SlA.rlfDK  t-lAnk  .  .  ID.‘i  DMT 

Tram  Povvor  .  D*  10';^ 

l.’nilA(1  T^Mcar  StorA.s  Canada  7*% 

Pfd.  2fi>/4%  In  anoara .  ktv^  1  2.'.  N  Y. 

I>o.  Ommon . '>0  .7ANY 

\^>atArn  <;rorAr8  7%  Pfd .  «.T  «4*fi 

U'AntAin  CjiiAbAr  powAr.  Com  ..  H  10 

Wlialrn  Pulp  ^  PapAr  7%  Pfd. 

In  arrrarB .  ,?1 

r>o.  r^ommon  .  4  d 


annum,  has  been  declared  for  the  |1IVIDE>D  No.  14.  i  Whaim  rmp  PapAr 

quarter  ending  91st  August  next  and  notice  is  horehy  given  that  a  ’ 

that  the  same  will  he  payable  at  the  ;  5  cent  (57e)  on  the  wCuprs  E.ortno  7(7,  r 

Bank  and  its  branches,  on  an^  after  Company  .  _ 

Thursda),  1st  September.  19..1.  paid  on  th»  1st  day  of  Sep- 1*  Nrw  YORK  curb  PRirre 

shareholders  of  record  at  the  clos"  of  ■  timber.  1921.  to  shareholders  of  rec-  .  PniCE.  . 


By  order  of  the  Board. 

JOHN  AIRD, 

General  Manager. 
Toronto,  19th  J'lly.  1921, 


ciist  10th.  t!)21. 

Bv  order  of  the  Board. 

M.  P.  VAN  HER  VOORT. 

Secretary. 

Dated  at  Toronto.  July  29th.  1921. 


Canadian  Pacific  Railway  Co.  ' 

DiTideud  Notice. 

At  a  meeting  of  the  Board  of 
Directors  held  to-day.  the  following 
dividends  were  declared: 

*  (In  the  Preference  Stoek.  two  per 
cent,  for  the  half-year  ended  30th| 
June  last:  : 

On  the  Common  Stock,  two  and! 
one-half  per  rent,  for  the  quarter 
ended  30th  June  last,  Iteing  at  tbe  | 
rate  of  seven  per  rent,  per  annum 
from  revenue  and  three  per  rent,  perl 
annum  from  Special  Income  Account.! 

Both  dividends  are  payahl-  1st  Oc¬ 
tober  next  to  Shareholders  of  record  ‘ 
at  3  p.m.  on  1st  September  next. 

By  order  of  the  Btoard,  :  I 

ERNEST  AI.EXANDFR.  j 
Secretary. 

Montreal.  8th  August,  1921. 


George  Lyman 

IJfSUR.4>TK  BROKER 
Lewis  Bldg.,  17  St.  dobn  St. 
FIRE,  LIFE,  M.IRINE,  At’d- 
DENT,  altomobile:,  ET(. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IWEST.MENT  SECURITIES 

EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  BMg.,  Tormite,  Oat 

ERANCH  OFFICES- 


Storks. 

Rcione  . 

noston  and  Montana  .  . 

Carib  Syndirate . 

Cities  Sri  vlcr-  mm  .  .  . 

Do.  R.T.  shares  .... 
Elk  Ba.'In  . 

Bid 

17 

.  .  67 

..  3$ 

.  .  1 1.3 
.  1.34* 

..  3’, 

Asked 

19 

68 

IVj 

II6V3 

ist, 

6 

tr.ter.  F*ete  . 

'  ?  n  1- 

McNamara  . 

.. .  17 

IS 

Peorleep . 

..  301.. 

30  7, 

Perfection  T  and  R.  . 

.  .  88 

po 

.Kimm.'< . 

Skellv  Oil . 

3  8* 

Standard  Oil  of  Ind.  . 

...  691^ 

69  », 

u.P  Light  and  Heat  .  . 

1  's 

’H 

U  p.  Phip  Urtrp . 

.  .  18 

20 

U.S.  Pt»anishlp.4 . 

.  .  .33 

35 

!  Krie  Hallread  1st  Pref  . 

Famous  Players  . 

Freeport  Texas  . 

General  Klectrlc . 

General  Motors . 

Goodrirh  . 

Great  N'orthern  Pfd . 

Great  N'orthern  Ore . 

,  Gulf  States  Steel  . 

*  Ha.<(k.  *  Bar  . 

In.‘piration  Copper  . 

;  Int.ernat.  Harv.  N,.I . 

'  International  Nickel  . 

Int.  Merc  Marine  . 

Do.  PM . 

Infernat.  Paper  . 

Kelly  Springfield  . 

'  Keniiecott  Copper . 

Keystone  Tire  &  R . 

Lackawanna  Steel  . 

I.ehigh  Valley  . 

Mexican  Petrol  . 

Miami  Copper  . 

'  Midvale  Steel  . 

Missouri  Pacific  . . 

National  Lead  . . . 

Nevada  Consol  Cop . 

New  Haven  . 

Northern  Pacific  . 

I  .Nova  Scotia  Steel  . 

Pure  Oil  Go . 

Pan.  Anier.  Petrol  . 

Pennsylvania  RR . 

Pere  Marquette  . 

Punta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  Coal  . 

Pressed  Steel  Car  . 

Ray  Con.  Copper  . 

Reading  . 

Republic  Iron  4-  S  . 

Royal  Dutch  . 

St,  Louis  &  fi.F . 

Sinclair  Consolidated  . . 

.Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway  . 

Stromberg  Cr . 

Studebaker  . 

Texa.k  Oil  . 

Texas  Psciflo  . 

Tobacco  Prod.  Co . 

ITnlor  Pacific  . 

I’nited  Retail  Stores  . 

US.  IndURt  Alcohol  . 

US.  Rubber . ' . 

V.S.  Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium . 

Westlnghous# . 

Willys-Overland  . 

INVKhTMB.NT  RKTI'RNK. 

Compiled  by  O.swnid  &  Drink' 
Members  of  the  Montreal  Stoc 
change. 


Aug.  10 

Aug  3 

Net 

Close 

Close 

Change 

30', 

801* 

4  V» 

25  7* 

27»i 

-1  1’* 

123 

1 25  '* 

i  2Vi 

11 

llti 

4  '; 

54 

3  21; 

34', 

1  n* 

21'i 

25 

4  3ft* 

S3 

84'.* 

t  lift 

35 '» 

.37  Is 

4  2H 

25  ij 

26 

•4-  H 

66 

4  3N 

46'2 

40 

4  2's 

I  05  '* 

105*^ 

4 

69 

69  7, 

-4-  7* 

35 

37«* 

4.  2ft* 

84', 

S6'4 

4  2 

21 

22 

4  1 

731, 

7R’$ 

4-  5'  * 

377, 

39  6* 

4  i»; 

48  9* 

51  ft* 

4  3 

107* 

12 

4  Da 

33 

35 

4  2 

113'i 

115 

-1-  i»; 

32'* 

34 

4-  1  % 

47'ii 

48 

4-  % 

2fiii 

28'; 

4  2 

SI'A 

33H 

4-  2H 

m 

lO'i 

66 

68  H 

53  H 

56 

+  3H 

9ft* 

ll'A 

IS 

5S»* 

60** 

4  15* 

12** 

14^ 

4  1-5* 

49'* 

461* 

—  3)* 

12Ta 

114H 

IlS'A 

10** 

10 '.s 

4-  H 

Keora  . 

Kirkland  I.ake . 


Moneta .  IS 


I  P  Crown .  H's  14 


.tyijj  Victor  K.  Mitchell.  K.C  .  D.r.L. 

198  A.  ('Iiasii-(,'.n."!gialn.  K.C. 

1 1  Krrot  M.  Xlcttoupail,  K.C. 

1  i.j  Gilbert  S  Stairs.  K  C. 

isii  Pierre  F.  Casgrain.  K.C.,  M.P.  Leslie  G.  Bell. 


Teck-Hughes .  1S*$ 

Thomp.-Krist  . . . 

W  Dome  Con .  S 

We.at  Tree  .  6 

Silver 

Adanac . 1'; 

Bailey  .  2(4 

Beaver  ...  . . 

Cham.-Fer .  514 


Crown  Reserve  ...  .  1ft 

Gtftord  ...  . 


$2'$,  La  Rose  . 

.4.  3%  McKInley-Darragh . 

4-  1  T4  Mining  Corn . 12.S 

4.  1%  Ophlr . 


. I  Te*.-niskamlng . 

4-  3'A  1  Trethewey . . .  14',4 

4-  H  I  York  Ont .  1 

.  Itflacellaneoiia. 

-1-314  Ajar  .  LI 

.  Eureka  .  2ft 

Rorkwood  Oil  .  I  'i 

Petrol .  24 

Vacuum  Ga-s  .  5 


PRICKS  TORONTO  STOCKS. 

■/■2i,2  Asked  Fid 

,  ,1/  Am.  Cyan .  2fi 

t  314  Do.  Pref .  52 

1  1,7  Bell  Telephone .  10414 

t  1-^  B..  F  N .  10ft  99'$ 

...  .  ”” 

V’iii  Canada.  Bread  .  22  21 

t  9U  Do  Pref .  85 

1  1U  Can  Gen  Klectrlc .  93'4  9I 

t  t£  Do  Pfd .  100 

to’*  Can  Salt  .  75 

T  “u  City  Dairy  .  75 

^  Do.  Pref  .  82  81 

V  i'i  Con>».  (rfi/i . 74  72 

1  r*rown  RcHArvA .  I0 


J4  S.  C.  T'AfTiArf*. 

APVOrATKS.  BARRISTERS.  KTC 

1  Royal  Trust  ChambAr.s,  1U7  Pt.  .lamps  StiAAt. 

2  BaII  TaI.  M.  800<>-70.  MONTREAU 

1  YEOMAN,  DALEY  &  RUTCEDK 

*'*  R.  F.  TKOMAN 
,  G.  Mel,.  DAI.KY 
'  ,,  J.  F.  RUTI.KDGK 

26  BARRISTERS  *  SOLiriTORS 
TramnAy  Building,  ^ 

'sjt  HALIFAX,  N.  S. 

SOLICITORS  FTin  THK  HALIFAV 
,  RPH.IKF  COMMISSION. 

i.'  C.  H.  CAHAN,  K.C. 

T 

4  *2  E  arrister  and  Solicitor 

1 

“2  3BANSPORTATION  BUU.UI.^J 

.  r  Jamtts  St.,  MonCTMla 

Tcl.  Main  li5f. 


B.  K.  8.  HAmmlnw.  R.A.*  L.A.,  C.G.A. 

AuthnrlzAd  TrtiBtAA. 

John  A.  niaik,  L.A..  i'.ii.A. 
Kdwln  P^l.  4'..%. 


4> 

ats 

4. 

3ia 

4 

3H 

4- 

4- 

1  Vi 

X 

'i*'. 

4 

9'/i 

4 

1  '* 

4* 

$* 

4 

2 

4 

H 

4 

i'.i 

4 

31; 

4- 

5 

1% 

4 

2 

4 

2 

4 

H 

4 

2>* 

4 

'$ 

4 

3'x 

2 

4 

•  «<, 

4 

4 

1  T* 

4 

2H 

4- 

?» 

-4 

4  \ 

4 

2'* 

1  '/* 

4 

2** 

4 

t'>i 

4 

iv. 

4 

2'/* 

4 

S'.* 

4 

1  ft* 

Canadian  Arrounting 
and  Auditing  Co. 

I1VCORPORATIONS 
COST  ANR  BI'SINKSS  STSTF.SI.S 
Wilder  Building.  321  RIeury  St. 
PLATKAU  1*70. 

CONSULTING  ENGINEEH 


rrnwfl  Nesf 
Dorris  .  . 

RnjAA  .  .  , 


Mack 

:av . 

Do 

Pref  . 

Map] 

e  Isoaf . 

.  >30 

Do 

pref . 

Mex 

L  M . 

NIpiss.  Minc.s  ...  . 

. 

N.  S. 

.Steel . 

Pacific  Burt . 

Do. 

prof . 

......  T.*? 

Prov. 

Paper  . 

.  94 

DeGASPE 

BEAUBIEN 

Power  Developments 

Phone  M.  8240 

:  Place  d'Armea 

STA^HARD  OTIj  STOCKS. 

(Sp^rially  furnlsh^fi  hy-  .lenka, 
Gwynne  &  Co.) 

Hid  AfikPtI 

.^ncIn  Am^'rlran  Oil  .  ir»  ir»% 

Atlantic  Refining  Com .  I0ft> 

Py)  Pfd .  IrtO  um 


4  —  Buckeye  Pipe  T<!nc 

5  F^iircka  Pipe  lAne 


.  II  -Ohio  Oil  . 

4  12  Prairie  on  A  t;ntt  .. 

4  1"^  t.!- Prairie  I’lpe  Line  .. 

4  14  Houthern  Pip#  Line  . 

.  l.'i -South  Penn.  (Mi  ... 

- .  Id  standard  f>l1  of  Cal. 

.  17  Po.  I  lid  . 


lv<STAItlJNili:D  18411. 

Bradstreet’s 

Offire.x  Throughout  the  Civilized 
World. 

OKKICKS  IN  CANADA 


CalKar.T,  Alta. 
Edniontun,  Alta. 
Halifax.  N.S. 
I.nnden,  Ont. 
nilawa.  ont. 

St.  ,),din.  N.n. 


Vancuuter,  K.C. 
Haniilten.  Ont. 
NcMitreal,  Que. 
Onehec.  4|u.. 
Tornnlo.  Ont. 
Wliinip.c,  Han. 


Alberta  i 

Hamilton 

('algal  y 

Kingston 

Edmonton 

Kitchener 

Br.  Columblai 

London 

Va  ncouver 

Orillia 

Victoria 

Usha  wa 

Manitoba  i 

Ottawa 

Brandon 

Peterhoro 

Winnipeg 

Port  Arthur 

New  Krunawlek: 

1  St  Catharines 

Fredericton 

Sault  Ste  Marie 

Moncton 

Siratfoid 

St.  John 

Sudbury 

Nova  Scotia ! 

Toronto 

Amherst 

West  Toronto 

Halifax 

Windsor 

New  Glasgow 

Orillia 

Sydney 

Owen  Sound 

P.  E.  I. 

Gnebeei 

Charlottetown 

Montreal 

Oiitarlot 

Quebec 

Brantford 

St.  Hyacinths 

Chatham 

Sherbrooke 

Haileybury 

Three  Divers 

EXCAVATION 

of  ail  kind* — FeundaHons.  Darn*. 
Rallroadt,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

iM  McGill  RIdg.  Main  S31S-3tU 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DCtldNCD  RCaiSTCRCO  IM  ALL  COUNTKiCt 
TtCHNICAL  AND  tNOUSTRIAL  PCSCAMCH 

HANBURY  A.  SUDDEN 

Ae.yOCATt  Rae-D  U.  S.  Pat.  Attt 
caaLt  NO.  loM 

AODKcaa  712  OauMMONO  Blos 
''aRcvrr-  MONmaaL 


6  Hell  Tilephon.  .  *  'ft 

6  Fan  C  F.  t’fd .  7  '2 

0  '4  Can.  Cement  .  ft  ” 

s’  Po.  r-M . 7  * 

O’a  Can.  Of>nYerter«  .  7  ‘J 

d  Can.  C'ottona  .  . 

6  It,  Po.  rtd .  •'>  t 

.7  4*  Can.  Gen  Klectrlc  .  *  6 

9*g  Can.  Steamahipa  PM .  7  x 

1^  PH  roll  United  ft 

ft  Pom.  Bridge  .  ft  ft 

5  Poin.  Glasa  .  ft 

Pom.  Glaea  Ptd .  7  K 

Pom.  Iron  Pfd .  7  ft 

Pom  St.el  Pfd  .  ft 

_  Pom.  Textile  .  12  U 

y  Do.  Pfd .  7  'ft' 

H  Howard  Smith  .  9 

Do.  Pfd .  ft  ft' 

Lake  of  the  Woods  .  12  U' 

Po  Pfd .  7  1ft: 

I.anrentide  .  ft  ''' 

Lyall  .  ft 

Mont.  Cottons  .  ft  ' 

Do,  Pfd .  J  ft' 

Mont.  Power  .  o  *1 

*•  National  Breweries  ....  4  ti. 

(I’ar  Value  |25) 

_  eepenmana  .  *  ft- 

Po.  Pfd .  ft  ft" 

SJl  Shawlnlgan  .  7 

Spanish  River  .  7 

Do.  IVd .  7  ft* 

Steel  of  Canada  .  7  4" 

Do.  Pfd .  7  ft'' 

\Va  basso  Cotton  .  . .  4  40 

Wa  yaga  mack  .  .  ft  3’ 

•  Bonus  of  2%  for  1919-1925 

•  •Bonus  of  !>%  tor  1920-1931 


KTI  RNS.  f  DIVIDKWDS  DECLARED.  17  t>o.  Ind  . 

S:  Drinkwater.  Can.  Converters  .1%  Aug.  *?  _  '{  '  p^' 

a;.:.®;! I.r 

,...2  c;"„ 5:''.  ■;  j;i;  is  |:£.:  * 

;  ml  iM  ®'o?;5?e*r'en‘'ce  atock.l^  Sept  IS  BeptJ  2.y-lntc.„«,  Pete.  Com, 

7  .Vl’i  13.20  Dorn.  Bridge  .  2  Aug.  IS  Ju  v  SO  .- -JS! . -11 

«  -IL  11.90  Royal  Rk  of  Can,  S  Sept  I  Aug  15  . 

7  52  8  50  Bank  of  Toronto.!  Kept  1  Aug.  10 

7  III  lOflo  Ru  of  Hamilton,  S  sept  1  Aug.  .0  I  | 


Ilepnfiiflon  gained  by  long 
ycRTA  of  vlicorDiiM,  ronAclentlous 
nn«t  work. 

«|OHN  A.  .r^ui.'roN 

guperlntendent  -  NONTRRAI. 


2ri.->  1'hp  Financial  Tines  reaclius  a 
class  of  people  who  are  interested 
^7*'  and  able  to  buy  Investment  seenri- 
io'Vk  ties. 


.vPi  13.20  Dorn.  Bridge  .  2  Aug.  J v  au 

r.lL  11.80  Royal  Rk  of  Can,  3  Sept  I  Aug  15 

C2,  fi.Wi  Bank  of  Toronto. 3  i  Auff.  10 

fU  of  HamibAn.  ^  1  Auj?.  -0 

ti*.  12  .10  Lflk^  of  tho  Wood*  ^  ^ 

U.  ftfto  common  . 3  Sept  1  Aug.  20 

91  8  50  Do  Pfd . Fi  hept  I'  Aug  .0 

MV,  18  .50  Union  Bk.  of  Can  2**  Sept  1  Aug  16 
no  1.1..30  Holling.  Gold  Mines  ,  »« 

r,.-.  12..30  (four  weeks).  .1  Aug.  12  .luly  28 

.54  11.10  Bk  of  Hochelaga  2'/4  Sept  I  Aug  15 

Ki  8.40  n.trolt  United  ..2ta  Sept  1  Aug.  16 

ft*  ’O-ftO  Home  Bk  of  Can  1%  Sept  1  Aug.  17 

,5T  10.50  Mont.  Loan  Mort  3  Sept  15  Aug.  31 

11  9 1ft  Kamous  Play.  Uorp.  ,  ,« 

|02  ft.ftO  (ifjt  pfd  .stork). 2  Aug.  15  July  30 

lid  1100  rr.R  .  com  fquar- 

r,7  11.00  t.-rlv) . 2>$  Get.  1  Sept  1 

04  8. Oft  V»-vrIy  2  Oct.  1  Sf  pt.  1 

Woods  Mfg'^  CO  sept  1  Aug.  20 

ftox*  8.70  Mrlntvre  Porrtipln* 

59  13.5fl  Mines .  .5  Sept  1  Aug  10 

sJ-':  SEW  YORK  roirrow  EXCHANGE 

PRICKS. 

(Furniahed  by  Jenks.  Gwynne  *  Go.) 

Otv-h  ”'8"  ’-ft"'  Gtoalng 

J.p . 138.5  l.-iO-.  1.W4  1.374  sale 

nil  am  Msr  . Mlft  ’•'’ft’ 

-  Mav . 141ft  142.-.  1.399  I40«nom 

HUt  n  in  OCL .  1339  1348  1315  1.12.-.  25 

49  14310  f'e*' . 'ST' "ft'« 

8T  7.90  ®POt  Cotton  1325  5  down 

40  io.do  - _  . I, - - - r 


Watch  These  Stocks  for  Probable 
Markets  Profits 


I  Sept  1 
t  he  pt.  1 


:  5  sept  i  Aug  m 


8  70 

7  80  Jap.  . 
ft.HO  *•'■■  • 
13  20  Mw  • 

11.10  Or'-  - 


Kelly-Springfidd  Tire  Baltimore  &  Ohio 

V.S.  Rubber  Chicago,  Mil,  &  St.  Paul,  Pfd. 

Keystone  Tire  California  Petroleum 

Lee  Rubber  and  Tire  Cosden  and  Co. 

Endicott  Johnson  American  Ice 

Baldwin  Locomotive  Chicago,  Rock  Island  &  Pacific 

CURB  ISSUES 

Simms  Petroleum  Florence  Goldfield 

Boston  &  Montana  Divide  Extension 

Send  rwfr  f^r  onr  Qp-to4h^  r^fMrt»  m  anj  of  th^  above  rnmpaalea. 

We  for  a  bull  market  beiwem  nour  and  tbU  Fall.  Purrba<be«  of 

ffood  f»torkH«  mad^  no«r,  oiiKht  to  fihow  aatlufactory  profits  brfore  verj 
lonf.  (  all,  *phone  or  write. 

Visit  our  vidl-tquipvfd  board  room,  one  of  the  best  in  Toronto, 
and  watch  the  market  dailp.  No  obligation. 


srisw  YOHK  EXCHARGE  RATH*. 

Thursday.  Aug.  4th  .  12  1/3^ 

Friday.  Aug.  5th  .  12  1/16^ 

Saturday.  Aug.  6th  . 

Monday,  Aug.  8th  .  ! 

Tue.“day,  Aug.  9th  .  11  9/l6% 

Wednesday,  Aug.  10th .  llCk 


1  Saw  It  In 

She  fittandal  Sfmes 


Visit  our  well-equipped  board  room,  one  of  the  best  in  Toronto, 
and  watch  the  market  dailp.  No  obligation. 

HAMILTON  B.  WRLS  &  CO..  UNITED 


irOUNDKO  USI 

90  Bay  Street 

Nine  Branch  Offices 


STOCK  BROKERS 

Toronto 

Phone  Adel.  MSS.  Direct  Private  Wires 


Seasoned  Bonds  to  return 

A  ^  present  time  it  is  possible  to  buy 
Jtm  bonds  of  certain  old  established  Can- 
/  O  adian  corporations  to  return  8  to  9  per  cent. 
,  The  issues  which  we  have  in  mind  and 

which  afford  the  above  return  are  not  only 
secured  but  well  seasoned,  as  interest 
has  been  paid  on  them  continuously  for  a 
/  ^  number  of  years. 

Write  For  Particulars. 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  13>  192:> 

CANADA  WELL  ABLE  Spanish  River  Pulp  &  Paper 
TO  FACE  FUTURE  Adds  to  Working  Capital: 

.Sir  K.  Kiiidersley,  <<o«c>rnor  of  Hiid-  Earnings  2 1  p.c.  on  Common 

son’s  Bay  lo-  Ontimistic  Jte-  O 


;  .Sir  K.  Kiiidorslpy,  <<o«ornor  of  Hud- 
I  son’s  Bay  I'o.,  Optimisllc  Jte- 
'  irardiii^  Outlook  For 

!  dominion, 

j  London.— Optimism  coneernlns  the 


The  .'inniial  report  of  the  Spanish t 


I  future  of  the  Dominion  of  ('anada  River  Pulp  &  Paper  Mills,  Limited,  u^pi I, a'aTi'mi'  rVa^^ 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 

Cor.  Si.  Francois  Xavier  and  Notre  Dame  Sts. 

MONTREAL 


JOHNSTON  -■>  WARD 

)  MOiVTRKAI,  STOCK  KXC  IIANGK 
HKMBKRS  )  TORO  IV  TO  STOCK  l■:\'CHA^GI'I 

Head  Office:  -  171  vSt.  James  Street 

MONTREAL,  QUE. 


and  it.s  hu.sincs.s  and  nationaj  rela-  made  its  appearance  at  a  favorable  „  ,  ,* 

lions  with  the  .Mother  Country,  vva.s  u  <•  .v,  i.aiance . *4..ci7,5Ji 

the  keynote  of  the  spoex-h  of  Sir‘""®-  1  he  «howins  of  the  company  im.r.at .  tm.sti 

Robert  Kindersley,  Rovernor  Of  the  ^e)r  the  past  fiscal  year  did  a  good  N>t  Hiiiplus  for  j 
Hudson's  Bay  Company,  at  the  meet-  deal  towards  restoring  confidence  in  CominKcnt  Ta«-s 
irrg  of  tliat  organization  recently.  |  the  nev.  sjtrint  group.  Earnings  dur-  uaiancp  .. 

that  C'anada  would  I  ^  c-v.  haian...  .. 


1021  1920 

.  .$4.8S8.oni  *3.ni:,.or,i 
. .  «2S,480  .094 ,020 


ing  of  that  organization  recently. 

.Sir  Robert  said  that  f.'anada  would 
be  better  able  lo  face  the  fiitui'e  con¬ 


fidently  than  any  other  country.  this  has  enabled  the  manage- j 'roiai  aurpins  ..  . 

hoped  to  be  able  to  present  at  least  J to  adopt  a  very  conservative  at- 1 
as  .satisfactory  a  balance  sheet  nextjtitude  regarding  all  inventories.  iicti.iiioi(i.i-.s'  i>hi.i 


year  a.s  for  the  present  year.  Tax-  xj,e  surplus,  or  liquid  assets  of  the!  * 

ation  was  the  one  difficulty  ol  the  company,  which  represent  tlie  actual :  Canii  d  forward  . »2.34!),"!»b  »i,fi6o,7M 

I  company.  He  thought  lie  discerned  ^vorking  capital,  have  again  been  in-  During  the  year  there  was  genera! 
ii  tendency  on  the  part  of  all  peoples  creased  considerably  during  the  year,  |  increase  made  in  th^  financial 
I  to  compel  governments  to  reduce  all  tjjesc  now  standing  at  about  $7,4.50,- i  strength  of  the  company.  This  point 
unnecessary  expenditures.  .^j.  compared  with  $6,011,000  at:  is  illustrated  in  the  statement  of  i 

I  (  anadian  lai  mers,  said  the  (.ov-  previous  year.  I  working  capital.  This  shows  that  I 

ornor,  were  suffering  a  reduction  in  ;  workin-  canital  (aiirnlii«  current 

In  the  r  report  the  Directors  also  woi Kin„  capital  (surplus  current 


.$4,207,521 

$3,320,431 

,  744,57! 

768.30:: 

1  $3, 4413,1. VI 

$2.r.-.2,or,9 

.  50Q.OYK) 

3.WL(/J0  1 

$‘j;HI3.I.50 

$2,202,009 

1 ,0,il>.7!)8 

$l.Fe{.94S 

$  I, .570 ,291 

r.o;{..365 

2,871.49.3 

.  U29,«85 

— 

.  1.37,00.3 

- - 

504.097 

O.JS.OW 

$2.3«».79fi 

$1  .<160,798 

here  was 

general 

th^ 

financial 

I  prices  of  produce  witnout  a  cor-  ‘7, at  the  end  of  the  fiscal  year 

lesponding  lall  in  labor  costs.  He  call  atti  ntion  to  the  tact  that  the  .n- j  ■imonnreri  to  XTdifi 

thought  this  was  bound  to  adjust  compared  with  $6.6n?068  at 

iSj  ro:  sucrs.,;:rw:;:  A‘trid:s:“ij;rhas^i:^ 


sufficiently  pronounced. 


added  to  property  account,  this  rep- 


The  fur  trade  outlook  of  the  Hud-  resenting  capital  expenditures 


son's  Bay  Company,  .Sir  Robert 


bring  the  mills  up  to  a  producing 


ported,  wa.s  healthier  than  it  had  capacity  of  newsprint  alone  amount-  cumut  iiabs. 


crease  of  about  $800,000.  I 

M'orking  capital  compares  as  fol-l 
lows:  i 

Ouricnt  assets . $M,1.',1,220  $10,7 13.92.3 


McDougall  iSf  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  Kew  York 


WATSON  &  CHAMBERS 


MF.MBER.S  MONTREAL 
STOCK  EXCHANGE 


been  for  several  years. 


HALIFAX,  N..S. 
SHERBROOKE 


MONCTON,  N.B. 
ST.  JOHN,  N.B. 


Direct  Wire  Connections 


SYDNEY.  N.S. 

.ST.  JOH.N’S,  .NFLD. 


B.C.  FISHING  CO.  I  sheet  amount  lo  over  $5,b0b,0b0.  i  ‘  ““"I:,  m-ii 

IM  pnnn  CUAnr  without  taking  into  account  the  bal-  excess  of  $3,000,000  to  | 

IN  UlillD  I^HArE  ^nce  to  credit  of  Profit  and  Loss  at  i  .  while  I'ulpwood  is  up  I 

.  _  '  ment  up  nearly  $1,000,000  to  $2,824,-1 

Piisviiig  of  IMvidend  Fvideiitlv  Hone  .shareholders,!  279;  mill  products  off  about  $300,000 

Mlth  View  of  M-iiiitaiiiiiiL'  I'liin  '>(‘ud,  president  of  the  com-;  to  $699,865;  and  cash  about  steady  at! 

oLvVih  S  operations  in  the  $539,990.  The  liabilities  show  an  In- i 

year  w.  i  e  carried  on  under  excep- 1  crease  in  eapital  stock,  the  common  j 
Ilio  passing  of  thf*  divideiuJ  on  tional  dilfirulty,  and  continues:  :  being  given  at  |8, 005, 500  and  the' 

British  (.olumbia  hishing  &  Packing  „  .,,,^..,1  u'-ainsl  a  renelition  of  Preferred  at  $8,619,5(10;  bond  is! 

f  onipany  directs  attention  to  the  lo  .,iwid  a„ain.st  a  icpetition  "L  |j.,hfiv  higher  at  $13  033  447  while  I 
vt»n<iini>  r.f  tiio  ....  ol,..,.,..  groiiiidwooil  sliortagc,  additional  I ni.,ner  ai  ?ii.>,ii33.44r,  wniie 

.standing  of  the  roinpany,  as  shown  .  er  his  been  urovided  reserves  are  all  considerably  higher.' 

in  the  Balance  Sheet  of  the  B.  ('.  -(I  Po^ri  has  rxen  provided,.  SlOOOOOOi 

Packers’  Association,  as  at  the  end  which  vi.b  me. eased  water  storage  ''P  $1,000,000 

of  Ocinhcr  i<i:>ii  Will  tak.  ciiie  ol  the  requirements  at  to  ^a.'iuii.ooo. 

...r  the  Psri  Minin  nianf  while  the  new  1  Balance  sheet  rompares  as  follows: 

The  liquid  assets  of  the  concern  at  'P®  P'r  .v,  J  .v>scis-  11,31  iiw  ■ 

that  time  were  as  follow.s.  exclusive  company  at  ^ . ,31.  s,-.7.i.22  $3<i,.Vi..,4:,7  ' 

of  shares  in  other  companies,  $115,-  Sturgeon  River ;  .s..,...,w.i..h  ..  .  3:i4.r.«. 

754;  inventories  of  stores,  nets,  can-  '"‘iosh  ample  surplus  or  all  -  a.^  .  ('((.oas . 

..c.  needs  al  the  Sturgeon  Falls  mill.  |  o<m.i  .iisnoum  .  . , 


ing  to  (>50  tons  per  day.  'Phis  in¬ 
cludes  the  expenditure  on  the  new 
machine  at  the  Stui’geon  Falls  mills. 


.Net  wkB.  cap . $  7,41«..'.3.'i  $  6,011,088 

'I'he  balance  sheet  shows  a  number. 


cerves  shown  in  the  balance :  of  »  favorable' 

sheet  amount  lo  over  S.5.d0(Miii0. .  P‘*ftn'c.  Iropeity  account  has  m-. 


51  ST.  FRANCOIS  XAVIER  STREET 

1  elephones;  Main  8313  -  8314 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


ec  1$:.  »  1  r’  •  i  ai  ie  Hi  J  ^'inarK.s  lo  snareno 

HI  f  ID  Lv*.le.ifl,  Done  president  of  the 

Bith  liew  o  .Man.  a.iinig  loin-  .  ,  .  operations  i. 

pauys  FoMlion.  ,, 

'I’lie  passing  of  the  dividend  on  tional  diilicully,  and  continues: 
British  (,'oluinbia  Fishing  &  Packing  ,  .  ,  , 

Fonipany  directs  attention  to  ilic  guard  against  a  repetiti: 


Hartfand  B.  MacDougali 


Robert  E.  MacDouJat 


Packers’  Association,  as  at  tlie  end 
of  October,  1!I2(1. 

I  'I'he  liquid  assets  of  the  concern  at 
that  time  were  as  follow.s.  exclusive 
of  shares  in  other  companies,  $115,- 
754;  inventories  of  stores,  nets,  can¬ 
nery  supplies,  etc.,  $588,352. 

Fish,  canned  and  in  cold 


1930 

$3(!,.Vi6,4:.7 


cods  al  (he  Sturgeon  Falls  mill.  i  '“;",''rrrnrA"Icts 
“From  .'>lay  eleventh  until  j,ine !  |.’’‘h>«o.»i  . .  . . 


21  JORDAN  STREET 


TORONTO 


storage . $681,287  Ihirleeiilli  the  mills  of  the  company.j 

Accounts  and  Bills  Rnceiv-  as  well  as  those  of  many  other  news-  Ac  ts.  Hcc  ivab 

able . 140,492  print  coiiipanies,  were  closed  pending  '  Kcco'C'cs  ti.M 

Fash .  1  16,990  the  ad.iuslmeut  of  the  ‘‘‘'ntroversy  • 

Advances .  24,579  with  eniployees  regarding  the  rates' 

- -  of  wage::.  An  arbitration  agreement:  Total  current 

$963,348  having  (teen  reached  the  mills  were  ’ 

I  Deduct;—-  restartcii  on  .Inly  J’ourtb  and  have'  "  * 

[Accounts  Payable,  etc . 193,599  since  been  in  full  operation.  i  Com.  .stock  .. 


"SIMONS,  AGNEW  &  CO. 

Mcinbers  Standard  Stork  Exchange 

STOCK  BROKERS 


I  ,  .....  .  “The  total  newsprint  capacity  of'^tomi  <ici>t . i.i.(,.i3.447 

I  Siiipliis  Liquid  Assets  . . . . $76.>,74.)  company’s  plants  has  now  bcen;i»p  reserve .  3, .".11.394 

I  This  comment  was  made  "bTIhc  a'l'!'"*''’  i  o"nd"Si,rfuna  'i:  ' 

■>  mane  oy  inc  200,000  tons  a  year,  and  111  addition  |  sm-piu., .  3,319,7915 

I  1  resident;  .  there  is  wrapping  paper,  box  hoard'  current  i.iabiutirs. 

I  “The  shareholders  are  to  be  con-  and  surplus  sulphite  pulp  c  apacity  of  f'mK  . $  3,<k>o.w> 

jgiatulated  on  the  result  of  last  sea-  jy^^  pev  figj  oi-  30,000  tons  a  .  csi'  ';'’!* 

(.sons  operations,  as  shown  by  thejyyjj,._  I  A.e.ue.i  .iKi.iVn.is  '.V.  sriuV. 

I  Balance  Sheet.  While  we  show  ouri  :  - 

usual  profits,  it  mii.st  not  be  over-i  “It  should  he  mentioned  that  the  I  Tdlal  current  ,.  .  fl.To  * .Gfi." 

:  looked  that  they  are  at  present  about  j ‘:ornpaiiy's  inventories  have  been  .-..liii,  .  tiT-smicV 

'all  In  unsold  stocks.  We  fully  cx-i  written  down  to  a  ligiire  consistent!  ca'i'ic's  ■ 

;  pect  to  realize  in  values  placed  on !  with  pn  sent  values.  Thus  the  stock- 1  pe  as  nresented  a 

tlie  unsold  stocks  The  ciiiantitv  wel  »'»>'  t®®‘  assured  that  the'  1  he  nguies  as  presenieci  a 

Iiuscii  I  SLH.KS.  cue  qortiiiiiy  we  K.,i.,nr.o  nf  r-iirrent  assets  overM’'udc,  ol  course,  all  ot  the 

are  carrying  is  less  in  proportion  'iHSe  h.ilcince  ot  c  urrent  assets  |  cunmanies  the  Snani 

than  is  held  by  other  salmon  "ver.stated.  I  It h  .’sl  t 


. $II,I.".I,32CI  $10,71.3.923  j 

..  .  .*14,788,903  $:!7,248.:590  : 

LiukiliHrs.  { 

. $  8.U!L'»..VK>  $  R.OOn.OOO  j 

.  8,571  JO.'ij 


We  solicit  your  orders  and  will  furnish  full  information 
on  all  Canadian  Mine  Stocks  upon  request. 

McKinnon  Building  ■  Toronto 


This  comment  was  made  by  the 
President; 

I  “The  shareholders  are  to  be  con- 
I  gratulated  on  the  result  of  last  sea- 


Bongard,  Ryerson  &  Co. 


.  8,571.49:1  j 

. i;j.im.447  12.011. 1G7' 

.  2,541.594  1,92K.813' 

♦  s .  1.572.4S2  J.O;;7.2Rt 

J  fund  ..  9l2,of*2  O.'W.fPOO 

.  2.:no,79G  l.orto.799 

<  lirront  Liabilities. 

. $  8.0HU.0(IO  f  1  flOO.OOO 

.  3.070,504  2,:«5,47H 

.  2si,;;2<»  207,;rr9 

'lend.s  ...  370,705  . 

Put  ..  ..$0,731,085  $  4,102,857) 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  EST 

Telcphcjnr  .Main  2.58 — 2.5'4 


FAIRBANKS  tinSSliUN  &.CD 

KiCMBEKS  MOWTRCAL  STOCK  gXWAHCg 

STOP  PROCRASTINATING! 

The  Slock  .Market  discounts  the  future. 

It  is  generally  conceded  that  we  are  slowly 
but  surely  leaving  the  period  of  depression  be¬ 
hind. 

The  time  to  buy  storks  is  RIGHT  .\D5V. 

Fan  we  help  you?  M'rite.  phone  o;'  wiie. 


103  NOTRE  I7AME STREET. W. MONTREAL 

_ TaUPMOWes  ;  -MAIN  4-Q90.  5W.  4-325. 


j  than  is^  ueici  oy  oiner  salmon  |  I  companv  and  the  Lake  Superior  _  .  _ 

I  "“be'valuc  of  lb»  ,00, pan/,  plaot.l  “>'"‘’"'■1  [;rfl's„r  veT™d;7j.m;  3’o''"l9'T'”'  Shlpm-n,.  from  Inlfod  Sfa.r,  Ip  '  O.la.a.-Ubleas  tbr  revopor  of  n.o 

etc.,  is  as  follows:  •  |  as  follows.  the  fiscal  year  ended  June  30.  19.1.  June  Double  Those  of  Frev-  i  Bell  'relephone  Co.  increases  sub- 

Real  estate,  buildings,  can-  i - - - - - *  Month.  .  stantially  during  the  next  two  or 

nerles,  etc . $2,384, 497 j  |||kir  CTCCI  flllTDIlT  •  TflDflNTn  RIIVC  PADC  ^’®w  York.— In  connection  with  the'  th'ee  months,  and  there  are  no  indi- 

Inventories  of  stores,  nets,  |  JUrlL  w  I  IIlL  UU  •  ■  U  I  j  I  UIiUll  I  U  DU  I  O  uHHO  recent  activity  in  the  equipment '  t^ations  that  it  will,  the  company  will 

etc .  588.352!  LliPLiCCT  rfHQ  VCADC'  CDflM  DUII  AFICI  DUlu  ■  attention  is  called  to  the  fav- '  oiake  application  to  the  Board  ot 

In  addition,  the  Conipaiiy  had!  nlUllllw  I  rUll  I  Cflllw  1  rllUlfl  I  niLnlltLlllltf  |  orable  showing  in  the  matter  of  loco- '  Railway  Commissioners  for  auth- 

sbares  in  and  advances  to  other  coin-i  _ _  |  _  I  motive  exports.  Locomotives  valued  |  ority  to  increase  its  rates.  A  proni- 

panies  amounting  to  $41.5,764.  .  .  ,  <  ,  Vnic-rieaii  Foinminv  Frc.noses  to  Take  i  *‘*•“55.000  were  exported  in  June, ,  inen  t  cifflcial  of  the  company  has 

The  total  capital  stock  issue  of  the  I  •o'  output  of  steel  ingots  and  ■  Huer  i>bin«‘iii  nntjiriri  I  a  gain  of  nearly  100  p.c.  over  .May,  Ihis  intimation  to  a  member  of 

jB.  F.  Ji'ishing  &  Packing  Co.  is  |  <  astiiigs  in  Canada  during  thcnonih  uvtr  i  laiii  iii  uiiwno.  i  comparing  with  $4.284,(.I00  in  i  the  Board  during  the  past  week. 

I  $4,287,800.  ’I'liis,  at  yesterday’s  price  I  of  -liine  was  the  liighest  for  any  loronto.  ^At  a  conference  between'  June  1920.  In  the  first  six  months  ot  i  It*  spite  of  a  judgment  issued  l.y 
'of  $.30  a  share  would  rejiresent  a,  •**‘’•**1*  during  the  jiiesent  calendai  the  Boaid  of  Control  and  the  1  rans- i  yp^i-  locomotive  exports  had  a  I  the  Board  of  Railway  Commissioners, 

I  market  value  of  $1,286,160,  or  ap-  'I'ht*  output  was  64,103  long  portatioii  t:ominission,  it  was  an-  The  locomotive  awarding  the  Bell  Telephone  (  om- 

1  jiroxiiiiately  oiio-half  the  value  of  Hie,  ions,  an  increase  ol  luoie  than  12.0(10  iiounced  by  the  latter  that  it  could  .  ,;onipaiiies  have  very  small  inventor-'  Pany  an  approximate  increase  of  10 

buildings,  real  estaate  and  plaiitsi  ions  over  the  production  lor  the  pre-  extend  its  programme  of  rchal)ilita-|  .jjjj  jj|.g  strong  in  working  cap-'  I*f-  in  its  rates,  returns  covering  the 

I  alone,  |  vioiis  month,  which  was  5..,001  tons,  tion  during  the  l-all,  and  if  this  was ;  ijjjj  At  the  close  of  last  year,  Balfl-  periofl  of  Alay  ami  June  show  an 

'I'lie  Company  hail  a  surplus  of;  'Ciie  total  production  of  steel  ingots  agreed  to.  an  additional  onier  for-^^.jjj  i.ocomotive  had  a  working  cap- '  operating  deficit  of  $65.00(].  Officials 
$1,495,878,  or  well  in  excess  of  the!  and  direct  steel  castings  during  the  streetcars  would  be  placed.  j  ital  of  $35.(i0().b()0,  compared  with  nf  the  company  are  reported  to  have 

present  value  of  the  slock  issued.  six  months  ended  June  amounted  to  The  Boarl  of  Control  gave  its  con-  1  .$20,d00,000  of  preferred  stock  and  !  stated  that  If  this  state  of  things  ron- 

’I'he  passing  of  the  dividend,  con- '  2;ir>.l  40  long  tons,  of  w  hich  284.197  sent  and  the  financial  details  w  ill  be  $20,000,000  common  stock.  American  I****'<ts  the  Bell  Telephone  will  be 


■n.lal  lial.'ilitii-s  _ *11,788,902  $37  ,348,390: 

The  figures  as  presented  above.  in-| 
elude,  of  course,  all  of  the  consoli¬ 
dated  companies,  the  Spanish  River ; 


LOCOMOTIVE  EXPORTS  |RATE  INCREASE  FOR 
SHOW  BIG  INCREASE  BELL  TELEPHONE 


(.Members  Toronto.  .Stock  Eichantei 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


71  BAY  STREET 


TORONTO 


JUNE  STEEL  OUTPUT 
HIGHEST  FOR  YEARS! 


BRANCH  OFFICE: 

287  BAGOT  STREET  -  -  KINGSTON,  ONT. 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


The  output  of  steel  ingots  and  j  Aniericaii  I 


— - *  I  ious  -Month.  .  stantially  during  the  next  two  or 

rnDflMTO  RIIVC  PADC  I  New  York. — In  connection  with  the'  three  months,  and  there  are  no  indi- 
I  UliUll  I  U  DU  I O  uHllO  !  recent  activity  in  the  equipment '  t*3.tions  that  it  will,  the  company  will 
CDflM  DUII  AFliri  DUlu  ■  attention  is  called  to  the  fav- '  n*ake  application  to  the  Board  ot 

rnUlil  I  niLnUCLr  ni If  |  orable  showing  in  the  matter  of  loco-'  Railway  Commissioners  for  auth- 
_  I  motive  exports.  Locomotives  valued  |  p>’ity  to  increase  its  rates.  A  prom- 

niericai)  4'ompany  Proposes  to  Takej^*  $4,255,0(10  were  exported  in 

D.nr  i>i.. a  gam  of  nearly  100  p.c.  over  .May,  "*'Pt*  'h*s  intimation  to  a  member  of 
Uver  1  laiit  HI  Uiitano.  I  comparing  with  $4,284,000  in  i  the  Board  during  the  past  week, 

loionto.  At  a  conference  between'  jyjjg  1920.  In  the  first  six  months  of  i  la  spite  of  a  judgment  issued  i.y 


ips  and  are  strong  in  working  cap- '  P-f-  ‘a  its  rates,  returns  covering  the 
ital.  At  the  close  of  last  year,  Bald-  period  of  .May  and  June  show  an 
win  Locomotive  had  a  w  orking  cap- '  operating  deficit  of  $65.00(].  Officials 
ital  of  $35,000,000,  compared  with  of  the  company  are  reported  to  have 


present  value  of  the  slock  issued.  I  six  months  ended  June  amounted  to  The  Boarl  of  Control  gave  its  con-  1  .$20,000,000  of  preferred  stock  and  !  stated  that  If  this  state  of  things  ron- 

’I'he  passing  of  the  dividend,  con- '  295.1 40  long  tons,  of  w  hich  284.197  sent  and  the  financial  details  w  ill  be  $20,000,000  common  stock.  American  I****o*s  the  Bell  Telephone  will  be 

seqiiently,  may  be  assumed  to  refiecti  tons  was  produced  for  use  in  further  worked  out  between  Finance  Com- 1  Locomotive  had  $37,300,000  working  1 "'  ■•I*  •'**’  operating  deficit  of 

prevailing  business  conditions  alone. I  processes  of  manufacturing  by  the  n.issioner  Ross  and  General  Manager  capital  against  $25,00o,00t)  preferred  ■  *^'o^**  I*’  **  million  dollars  for  the 

a  situation  which  will  doubtless  ad-  inakors,  the  balance  being  made  for  Couzens,  of  the  Transportation  Com- land  $25,000,000  common  stock.  The '  P>'0(*ont  year. 


I  faced  with  an  operatin? 


just  itself  along  with  adjustments  of  yale. 

I  a  similar  nature  throughout  the  in- 1 
dustrial  worll  ere  a  great  length  of' 
time.  !  UfA 


Large  Profits 
Will  be  Made 

liy  purchasers  at  pres¬ 
ent  low  prices  of  securi¬ 
ties  of  well-financed  and 
prosperous  industrial  or¬ 
ganizations. 

Steel  Co.  of  Canada 
Dominion  Canners 
Tuckett’s  Tobacco 
Ames,  Holden  Tire 
Pressed  Metals. 

Write  for  further  partiriilars. 

Stobie  Forlong  &  Co. 

Members  Torantn  Str^eU  Kxrhrtnge 
10-12  kiiiK  Strrft  Kast 

TOROM'O 

!  HAMILTON  lUtANTFORH 


G.  Il.Sniilbers  !•  J.  M.  Paalnua 

G*  W.  S.  Ileadersoa  j 

BURNETT  &  CO.  i 

Membcrh  Montreal  Stock  bichaa^o  j 

VI  e excctUe orders  in  VICTORY  I 

LOAN  and  other  BONDS  | 

12  St.  Sacrament  St.,  Montreal  i 


Inves^oi's  I’ead 

Eht  jffnancml  Ifmps 

Montraal  CANADA  Toronto 


RURNETT, 

V  nnDTmi 


WALL  ST.  HEAVY  ON 

BIG  SHORT  INTEREST  TROUBLEO  REPORTS 

IN  U.  S.  STEEL  COM.!  Our  Wall  Street  office  wires: 


mission.  Xegotiations  for  new  ears;  present  market  value  of  Baldwin’s' 
are  now  under  way  with  the  Brill :  capitalization  is  less  than  $36.000.0oo.  ^ 
Company,  of  Philadelphia.  i  and  American  Locomotive,  $47.000,- 

Ii  the  order  is  placed,  it  i.s  the  in-;  0(io. 

Itdiiion  of  the  Brill  Company  to  take  I  -  - - 

control  of  the  plant  of  the  Preston!  aBjrC  Ufll  nril  DICC 


EXPECT  TO  MAINTAIN 
CHANDLER  DIVIDEND 


Car  &  Coach  Companp  and  establish 
an  industry  in  Ontario  for  the  mak¬ 
ing  of  lii.ghest  type  of  street  railway 


V  ^CQ  V> 

MoBbanMonlmLStDcfcCxAin^ 

VICTORY 

BONDS 

IZSiOmtSIRlET 

MONTREAL 

TELEPHONES  MAIN  6385*6  7 


^H[7ER5AH 

RABIH5AM 

and 

IMVIE5TnENT 

B<^NKER5 

14  KIN6  5T,  EAST 

M/4 17/4 


111  U.  O.  OILLL  uum.  Our  Wall  street  office  wires:  ing  of  lii.ghest  type  of  street  railw 

_  “The  Street  has  been  full  of  ru-  equipment  to  be  secured  anywhere 

O11I.V  Wt0,0(M)  Sliares  Held  in  WiiM  niors  of  nnancial  iioubles  for  the  -  - 

msswc  »t  hkai 

KiiAiiiapAPHiPMCi 

slr™»lh  ot  Che  stork  Is  clue  lo  short  '"g 


AMES  HOLDEN  RISE  vo,(.  -with  the  .  h.„,iie, 

ATTDAPXQ  ATTFNTinM  divlilend  meeting  schedule)!  for 

MI  I  HMU  I  O  Ml  I  til  I  IUm  I  early  September,  directors  are  em- 

-  '  pliatic  in  their  declaration  that  tlje 

The  big  advance  that  has  occurred  ,'  rate  will  he  maintained.  fliey 
in  Ames-Holden  preferred,  from  earnings  of  the  first  six 

around  15  to  across  the  35  mark,  has' 

attracted  some  attention  to  the  stock,,  *’**’*’1  I*’  co\er  a  hall  ><'s*'s  di\iilpniis 
which  has  been  in  the  limelight  for!  rpqmrenients  on  the  $  basis,  al- 
the  past  couple  of  years.  i  Ihougli  $1  a  share  actually  was  paid 

In  many  quarters,  the  opinion  hasi  period,  because  the  first  quar- 

been  heard  that  nothing  in  connee- 1  ‘lisb'*>'f'Pment  was  at  the  oil  $10 

tion  with  the  affairs  of  the  company  i  . 

warrantoil  ctrwcL-  scllinM  St  -inv-  At  tllC  moment ,(  hand  ICI'  IS  f  aid  tO 


GUESSING  AT  FINAL 
QUARTER  PAPER  PRICES 


the  fact  that  there  is  any  question  - 

about  the  stability  of  a  financial  in-  Itoston  Has  Been  Figuring  on  a  Rate 


covering.  In  this  connection,  notny  >•  •‘f'-'ing  o  i  a  uaie  heen  heard  that  nothing  in  connec-i"’'-  oiso'ivsemeni  was  ai  me  on  .>io 

traders  hold  that  the  real  reason  for  M'"''*"*’"  m  1  to  see  '  *  "  “r  ’*  tion  with  the  affairs  of  the  company  i  rate.  ..... 

the  rise  lies  in  the  feeling  that  steel  •'”*  m'estoi  hesitate  to  see  in  (  nrreiit.  Quarter.  warranted  the  stock  selling  at  any-!  At  the  moment,  (  handler  is  raid  to 

prices  are  at  bottom  and  that  eon-  xi'Pcovement.  While  it  is  not  disputed  by  news-  thing  near  the  level  to  which  it  went.  earnings  at  the  rate  of  more  than 

suiiiers  have  started  to  add  to  their'  "Dn  the  other  hand,  we  are  begin-  print  producers  that  the  price  of  The  decline  wa.s  attributed  entirely  **  share,  but  it  is  furthc’r  admitted 
storks,  which  are  at  the  lowest  level  I  ting  to  see  improvement  in  a  number  newsprint  for  the  fourth  quarter  will  to  market  conditions,  which  followed  **  decline  is  likely  this  Fall  and 

in  years.  of  lines  of  business.  The  rail  husi-  show  a  reduction  as  compared  with  on  the  failure  of  the  Stock  Kxchange  "  '*tter.  with  the  irsiilt  that  net  pro- 


in  years. 

Kmployees  subscribed  for  255,000 
shares  of  common  stock,  under  the 
recent  profit-sharing  c.ampaign.  and 
IT.S.  Steel  will  buy  at  least  200.000 


ness  seems  to  have  improved  mate-  the  present  price  of  4>,ic  per  pound.  |  house  which  had  specialized  in  this  *^1“  current  half  prob.ably 

rially  diirin,g  the  past  few  months  as  or  $90  a  Ion.  no  one  cares  to  predict  pgrticiilar  issue  '  dividend  neeils. 

have  sales  of  automobile  tires  and  ^vhat  the  new  price  will  be.  Durin'»  the  past  week  it  was  felt!  H  appears,  however,  that  decision 

»•'••<’>«  Boston  sources  the  state-  that  an.v”  stock  that  might  havo^ieon  ‘  "f  Hu'  management  to  maintam  the 
he  belief  that  our  money  st  ngene>  overhanging  the  market  has  been  f.*'  .-I-vidend  rate  is  based  on  the  be- 


all  low-priced  automobiles.  T  am  of 
the  belief  that  our  money  stringency 


With  public  buying  on  a  steel  revii  ali - — — — 

short  covering  and  buying  by  F.  !rnnn  Dl  AkITC  Tfl  DC 
Steel  for  employees.  Steel  Comicon;  rUKU  i  LHIl  I  w  lU  DC 
should  get  good  support  on  anvj  PPI  P  PIIPFiniPUT 

break.  oUrrlUltrll 


D^IDENDS  ON  |  Uptrolt.— Kdsel  Ford.  President  of 
C.  P.  R.  COMMON  STOCK  .itho  Ford  Motor  Company  is  28  years 

-  -  I  (!?■  age  and  is  the  world's  youngest 

At  the  meeting  of  directors  of  I  man  witli  the  biggest  job. 

Canadian  Pacific  Railway,  the  regu-  vi,-  Ford  states  that  he  will  not  be 


There  are  naturally  all  only 
guesses,  hut  the  consensus  of  opin¬ 
ion  would  indicate  that  the  new  prict^ 
will  not  be  far  from  4c  per  lb.,  and 
this,  it  would  seem,  will  be  accept¬ 
able  to  producers  in  view  of  the  re¬ 


al  this  time. 


NEW  POWERS  SOUGHT  orncoe™ 

BY  SPANISH  HIV.  CO.  TECIWIWL  ^ 

-  GENERALLY  RESTORED 


lar  dividends  were  declared,  as  fol¬ 
lows  :  — 

Two  per  cent,  on  preferred,  for 
half  year. 


-  auu  .o  mooucys  in  view  oi  tne  re-  The  special  general  nieefiiig  of  i  _ 

Detroit.— Kdsel  Ford.  President  of  n’lCHons  in  cost  of  production  "  hich  shareholders  of  Spanish  River  Pulp  '  ,  «  ,  ,  i  *  , 

e  Ford  Motor  Company  is  28  years  are  constantly  taking  place.  Pappr  Mills,  Limited,  will  be  held 

age  and  is  the  world's  youngest  ki'oni  an  official  source  the  Fman-  at  the  head  office  of  the  company.!  _  iiic  (  Mange  in  Nitiiatlon. 
in  wiUi  the  biggest  job.  News  Bureau  is  infornied  that  Toronto,  on  Wednesday,  Decenihor  New  York.  —  Following  a  rise  of 

Mr  Ford  states  that  he  w  ill  not  be  before  Sept.  28th,  at  12  noon,  for  the  purpose  of  ;  about  six  points  from  low  levels  aver- 

satisHed  until  the  plant  of  the  com-  considering  and.  if  approved,  con-  ase.  the  reaction  thus  far  is  consld- 

paiiv  is  self-sufficient.  “We  make  ~  ^  firming:  'f’®?  in  impiiitant  speculative  circles 

nearly  everything  that  goes  into  our  A^ITIBI  PAPER  CO.  by-law  authorizing  the  direc- ,  to  be  entirely  natural  and  a  further 

cars  and  tractors.  Me  will  produce  HAS  I  ARFIF 


tors  from  time  to  time  and  whenever  ^  extension  would  not  be  considered 


......  tractors.  \\e  will  produce  .  /  HAS  I  APr'F  ruiXDirr  .  ^  .......  ... 

Two  and  a  halt  per  cent,  on  com-  evcrvthing  ourselves,  e.xcept  tires  rs.  i-AKtat  AJUlrUl  jthey  may  see  fit,  to  purchase,  or  |  surprising.  Buying  orders  are  re- 

mon.  for  quarter.  ...  ^  ^ood  friends  w  ho  make  '  ^ - 'Otherwise  acquire  shares  in  any  ported  from  speculative  channels  to 

Both  payable  October  1st.  to  share-  w  eek  ended  July  24th,  total  |o%her  corporation,  having  objects  al-  J  be  under  the  market  for  rails.  Ousted 

holders  of  record  September  1st.  ...  .  production  of  newsprint  at  the  mill  'together  or  in  part  similar  to  those  shorts  are  re-extending  in  the  indus- 

- - - -  ,  set.  niaxinium  efficiycy  we  of  .\bitibi  Power  &  Paper  Company  jof  the  Company,  or  carrying  on  any  i  trial  list,  according  to  the  borrowing 

1  FI.KFTKD  MKMBKK  OF  ’('HA\(»F  "'**  make  our  own  steel.  Me  have  amounted  t(i  2.073.58  tons.  Aver-  business  capable  of  being  conducted  ;  demand,  and  the  technical  strength 

Thp  ic  niincs  and  blast  furnaces  age  production  per  day  was  345.60  so  as  directly  or  indirectly  to  bene- I  of  the  active  list  is  looked  upon  as 

!  r  Company  and  to  use  the  funds  1  being  generally  restored. 

!  nviniru'atp..  4.0  i'  ^  liitocotton.  .  This  compares  with  a  total  pro-  of  the  Company  for  such  purpose."  !  Resumption,  of  the  upward  trend  in 

Oswald  &  Diinkwate  hy  been  He  looks  for  lower-priced  cars  in  duction  of  2,033.17  tons  for  the  week  |  Following  the  special  meeting,  the  rails  may  begin  next  week,  accord- 

I  elected  a  member  of  the  Montreal  the  future,  not  now’  but  within  a  few'  ended  July  17th,  and  an  average  .annual  meeting  will  be  held  at  12.15  I  ing  to  influential  pourres  which  an- 

j  block  Kxchange.  ^  years.  daily  production  of  333.86  tons.  Ip.m.  ticipatc  only  temporary  irregulaity. 


jholders  of  record  September  1st. 

I  FI.KFTKD  MKMBKK  OF  ’(  HAXiK. 

I  T'he  announcement  is  marie  rlial 


